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in most parts‘of the world suffering from depression. 
Freights especially are very dull, and Lloyd’s is excep- 
tionally idle, We hear, indeed, of some revival of busi- 
ness in the Black Sea trade. The stock markets are more 
cheerful, and a general revival is predicted if the 
Mexican chaos can somehow be brought to an end. 
Much speculation and uncertainty exist as. to the 
future of Brazilian securities. 
* * * * 

Our Berlin correspondent telegraphs:—The dis- 
count rate is unchanged at 2} per cent., and day-to- 
day money at 2} per cent. The cheque on.London is 
also unchanged at 20.483. 


* * * * 


Our New York correspondent telegraphs :—The fall 
of Tampico has caused a distinctly more hopeful view 
of the Mexican outlook. This is the main reason for 
the better tone in Wall Street, though easy money and 
the promise of good crops suggest an expansion of 
business. The exchange indicates further gold ex- 
ports, but these are anticipated without uneasiness. 
The trade returns show a general increase in imports, 
while exports are declining in some branches. The 
proposed new legislation against trusts is causing fresh 
uncertainty, and may delay the much-desired adjourn- 
ment of Congress. General business is quiet, but steel 


manufacturers are slightly more hopeful. Textiles are 
dull. 


*% > * + 


Our Amsterdam correspondent writes :—The move- 
ment towards easier conditions in the money market 
has made further headway ; and this centre, which for 
a considerable period was the dearest of the great 
markets, has now come down to the level of its prin- 
cipal neighbours. Foreign exchanges consequently 
hardened further, except the New York cheque, which, 
of course, reflects the position of the New York ex- 
change on London, and on which realisations of 
American securities here may also have had their 
effect. The Bank statement shows the usual seasonal 
reflux of currency to the Central Institution, but 
exactly how much of this is to be attributed to trade 
and how much to repayment of Government debt 
(5,000,000 fi of Treasury notes having been redeemed) 
cannot be made out, as it is not known where these 
5,000,000 fi were held. It is pointed out that pub- 
licity as to the amount of such notes discounted with 
the Bank is essential if the economic position of the 
country is to be properly judged from the weekly re- 
turn. Otherwise this task would become mere guess- 
work. On the whole, the Treasury is 35 fi million to 
the bad as compared with last year, when the floating 
indebtedness stood at about 13 million fl as against 
48 million fl at present. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


Dae te ee eel aa 
This Week aes Week, night i. | wi A pat 
% et a Ut 
Bank rate....| 3 | 3 3 3 3 
Market rate ..' 2: 23 24 xs 23, 


LONDON MARKET RATE Compared with FOREIGN MARKET 














RATES (+ above ; — below). 

A Fort- |Three Wks.| A Month 
pane Week. night Ago. | whe “ —— 
—g——g¢— |---| ae 

With Paris....... + » : same a * same | — * th 
» Berlin ....) + ; + i ee | j— i \- = 
New York..| ‘Pier x 
_» GallMomey' + 2 0/ + 2 !' + 2@!'+ wile 


RATES of EXCHANGE. 
A Fort- /Three Wks.| A Month 

night Ago. Ago. Ago. 
~~~" | Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France..........| 12 agst us | 22 agst us) 33 agst us 





his Week.'Last Week. 





agst us | 2 agst us 

pavensea | 5¢ for us | 3, for us forus 1@forus | 1g for us 
Holland ........ | 3 for us agst us | l#agst us 14 agst us| 2% agst us 
New York ......) forus | 2§ for us! 2¢ for us 2} for us | # for us 


Citas, 
CONCESSIONS TO ULSTER. 
Tue Prime Minister’s speech on Wetine 





sday was. fi! 
all his speeches, clear and definite. He ha< al 
one further step in the direction of concession = I) 
very important step. The Home Rule Bil! me 
stands, is to be passed through the House of Caen 
by Whitsuntide, and sent up to the House of ol 
there to meet its third fate. This Mr Bonar Law i | 
to be a legitimate use of a Parliamentary majority | 
The suggestion stage, clearly futile, is to be ‘hen. 


doned. Instead, Mr Asquith stated that the Govern- 
ment would make themselves responsible for introduc. 
ing an amending Bill, in the hope and belief that 
‘* possibly not in the shape in which it is introduced.” | 
it may, ‘‘as the result of concerted and co-operative | 
action by persons in all parts of the House who desire | 
a settlement in this matter,’’ become law practically | 
at the same time as the Home Rule Bill. 

The Opposition is pledged to the rejection of the || 
Bill. They will not accept it with any amendment that | 
could now be made. Moreover, it is practically certain 
that the House of Lords will not give the Home Rule 
Biil a second reading. Suggestions made in the House 
of Commons would not be considered, and would there- 
fore be doubly useless and a mere waste of Parlia- 
mentary time. On the other hand, when the Bill is 
through, the Prime Minister’s suggestion 4ffords the 
hope of arrival, by mutual consent, at such arrange- 
ments for excluding parts of Ulster as will minimise | 
the danger of disturbance. 

Here there should be hope; but the real difficulty in- 
herent in the present situation was indicated clearly 
enough by the speeches in which Mr Bonar Law, Lord| 
R. Cecil, Mr Balfour, and, at a later stage, Lord Hugh | 
Cecil, received the Prime Minister’s offer. When Mr 
Balfour argued that the introduction of an amending || 
Bill implied that the other Bill was defective ; when Mr || 
Bonar Law saw ‘‘no reason to share the hope of a || 
settlement,’’ and Lord Robert Cecil made the offer a 
ground for attack upon the Parliament Act, they| 
afforded some justification for the Chancellor’s com-| 
plaint that the spirit in which the Government’s offers 
were received was the way to promote not peace, but 
civil strife. Mr Redmond, indeed, said that “every 
advance the Government has made on the floor 
of the House to the Opposition in the interests of peace 
upon the Irish question has led directly to increased 
bitterness and recrimination.’’ Such bitterness and 
recrimination create the atmosphere least favourable to || 
wise deliberation or common action. On the one hand, 
the covenanters can hardly be expected to be recon- 
ciled by offers so long as, in whatever spirit they are 
made, the Conservative party in the House fail to 
meet them with concessions or counter-proposals. On |) 
the other, it is not unnatural that Nationalists and | 
Liberals should, in their turn, be provoked when con-)) 
cessions which they find it hard to make are brushed 
aside. From this point of view debate for the present 
is useless. If in an attempt at bargaining one side 
keeps making concessions, and the other side, making 
none, refuses to believe that a bottom has been 
reached, a settlement is out of the question. And the 
Ulster covenanters having Scottish blood in their veins 
are, of course, not likely to agree to a settlement 50 


long as a stream of fresh offers can be a 
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Nor can we wonder that the step now ave 
by Mr Asquith, a_ step dictated, we be a 
solely by an honest desire to eliminate 


possibility of bloodshed, is viewed by the Nationalists 
as something like betrayal. But the Prime Saal 
has been crafty as well as tactful. Whether concia a 
statesmanship has run to culpable weakness ai a 
failure to punish gun-running and other breaches per 
the law we will not here inquire. Certain it 's, in - 
opinion, that Sir Edward Carson’s campaign”, rece 
than anything else, has helped the Government : “Se 
back the swing of the political pendulum. But fo se 
Edward Carson there might have been such a serie a 
by-elections as would have forced the Government 
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seats gained by the 
hanks to the withdrawal of 


; but although La Lanterne 
admits that the success gained bv the Socialists 





May 16, Ma Ee 
oe ishenct and intimidation never pay in this 
‘ 4nd constitutional Unionists cannot in their 
’ Oa sire success to militancy in politics. 
nT ieee Bowles, who certainly has never shrunk 

Mr a eeeeney or feared dispute, pleads for a peaceful 
— oe ‘,» the current number of the Candid 
a with his usual frankness and with a refresh- 
Ge dence, even though his sympathies are with 
he Usion. There are at the moment, he says, two 























































































attempt to show that nearly all the 
Socialists have been won tl 
Republican candidates 












































. . S* ay 
which certainly exceeds all their expectations, is 
largely due to the slackness shown by Radicals at th: 
ae . . . 2 
polls,’’ this explanation will not cover all the facts. 


Little real light is thrown either on the present situa- 
tion or on the prospects in the Chamber by the Paris 
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z | dangers. One, that Home Rulers may think it possible Press, for after the falsification of their forecasts, most 
. | to settle the Irish question by force. Mr Asquith has of the journals now admit themselves to be very much 
‘hown that he is free from this ‘* infatuation. Phe | in the dark. The Doumergue Cabinet may return, 
c- ‘ther, ‘lest Unionists may be so blind as to suppose | but its position will be decidedly difficult. The 
i. that the Irish question can remain unsettled any | antithesis between Socialism and what the Journal des 
a longer.’ When Mr Balfour admitted a week ago that | Débats calls ‘‘ a national policy’ can easily be exag- 
vel Home Rule was bound to come, it seemed that he gerated. M. Jaurés himself deprecates the tactics 
| abandoned this position. The Bill once sent up, the which | lead some of the reactionaries to exaggerate 
’ abandonment must be final, and then surely Mr | Socialist gains, and to suggest that the Chamber must 

} \squith’s amending Bill may be considered in a more | choose between submission to Socialist dictation 
he |} hopeful atmosphere. What we want, says Mr Bowles, | and war against it to the knife. It was said, 
at I my little time, a little reflection, a little goodwill. He | indeed, before the elections that the Catholics 
un || hopes to find a conciliatory spirit in the House of | of the Extreme Right voted for Socialists in 
=e Lords, and urges the Peers to recover their prestige | the desperate hope of creating a crisis that would 
a ‘n the country by aiding in a settlement. Though this | precipitate violent change. The expressions used by 
- hope may be disappointed we share his confidence that | La Croix, the Catholic organ, in its leader of May 
- a friendly bargain can and should be struck. We have] 12th, do not lend much colour to this view. The 
7 always felt that the Unionist party is quite entitled to| results are there described as ‘‘ simply detestable.’’ 
he | | wait until the very last moment in the hope that some | No doubt the Moderates hope, by over-stating the 
e| I bit of good luck—a snap division perhaps—may bring | awfulness of Socialist doctrine, to terrify the less ad- 
“a ithe Government to grief. There is a report that| vanced among the Radicals, and so drive a wedge 

I Ministers are courting defeat. That seems to us in-| into the newly formed Radical-Socialist bloc. If the 
a | credible. Certainly there never was a Prime Minister | Moderates and the Centre could combine no doubt 
ly 


lin English history whose reputation was more bound 





they might command a majority; but hard as it is for 
the outsider to appreciate the delicate shadings of 
the various groups, the hope of such a fusion does not 
seem very good. Count d’Haussonville’s pious aspira- 
tion in the Figaro contains too many antitheses : 
‘‘ May one not look to see a majority formed in the 
new Chamber in favour of a foreign policy at once 
peaceful and proud, a financial policy ready to make 
sacrifices, but calculated to restore confidence?’’ The 
so-called national party is, indeed, involved in the 
irreconcileable contradictions which follow from an 
attempt to combine a “‘ spirited’’ foreign policy and its 


up than that of Mr Asquith in holding his ground until 
the measures with which he is identified have been 
placed on the Statute Book. 








THE SOCIALIST VICTORIES IN FRANCE. 


| 

| 

| Tue suspicion we have held for a year and more past 

that public sentiment in France has been very much 

misrepresented by the Paris and London Press is fully 
ut | justified by the elections. The chauvinistic and military 





















z ne geen Aggy ~ slays eRe resultant big armament bill with financial stability. 
ce last year in the Three Years’ Service Bill and in very The thing cannot be ae ~ piece oo of 
od heavy borrowing for armaments, has received a decided the Paris Bourse — s. If the $ niger pe com oan 
id check. The only party which stood unreservedly for | * re = vo van Soe a ee ith os 
to a policy of peace and goodwill abroad and for a and retrenchment at ote ey are more eas 
d, moderate expenditure upon armaments at home is the | "Store tone to the market than the blood and thunder 
. liticians for whom Count d’Haussonville speaks. 
n- only party which has had any signal success at the ”- P 
re a The unified Socialists under M. Jaurés ™ 
to ave won 36 seats, and have increased the size of their 
mn | party from 67 to 103. They stood, as everyone knows, THE BUDGET—-FURTHER REFLECTIONS. 
id |) for a return to two years’ service in the army, and} A weEeEk’s discussion of the Budget in the House of 
n- || M. Seignobos (whose opinion we quoted on the| Commons, and a week’s further reflection, do not 
ed || results of the first ballot) now thinks that as a result | reconcile us to the scale of expenditure and taxation 
nt |} of the second ballot elections there is a strong likeli- | proposed by the Chancellor of the Exchequer. But we 
le of this policy being adopted. He adds an| note that, in spite of the advantages which his doles 
Ig interesting statement to the effect that the younger | to local authorities are expected to give to ratepayers, 
nH} officers in the Army are against the three years’ ser-| large and small, he has already been compelled by 
ne | “ce which has been forced upon them by the present | political considerations and party pressure to retreat 
as | mulitary chiefs. from his 16 pence in the pound income-tax on unearned 
os Composition of parties on the second ballot | incomes of less than £500 a year. This leaves a 
" results is supposed to be as under :— strange disproportion of sacrifice between a widow 
n Unified Socialists ...........000 103 previously 67 with a large family, on, say, £750 a year, from pension 
e, Socialist Independents.......... 33 9 42 or investments, and a flourishing young bachelor who 
1e Extreme Radicals ......si000s0. 174 - 175 : : let +, £1 coo a vear in a trade or 
ical Socialists .......cccccce 80 390 = earning, et US Say; 2 a) : 
Ss Republicans of the Left ........ 73 s o profession. The lady pays 16 pence income-tax on 
of SUB. s vnccnttidhacenshiiie ae 2 83 every pound that she receives, while our bachelor 
y Liberals ptttseeeees cocseccccce Of “ 34 friend pays 9d. In fact, his total contribution to the 
7 1 Li a ccsene ccovccsceces A a 29 revenue is probably not much more than hers, unless 
of ry real information, however, can be gathered from | his expenditure on alcohol and tobacco is quite 
ir | ec or from the grouping attempted in the papers, | abnormal. But however undignified it may be for a 
. ae to the votes cast for or against the three | Chancellor of the Exchequer to retreat thus suddenly 
P co Slaw, proportional representation, and the in-| from a position which he has deliberately taken up, 
ir aa The Socialists won largely because of their | after conference with his official subordinates and 
; alliance ae a ae and discipline, partly by their | Cabinet colleagues, the retreat and its sympathetic re- 


ception in the Press are of significance as serving 
to point the moral, which we have been preaching in 


¢ Radicals, concluded after the first 


| ball “ , 
mt. The Republique Francaise makes an ingenious 
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season and out of season, to the propertied and com- 
mercial classes. This moral is, that on them in the 
future is bound to fall the brunt of new public expendi- 
ture. The Boer War doubled the income-tax, and on 
big incomes it is now double what it was at the height 
of the Boer War. The Conservative party is offering 
the feeblest resistance to this Budget, and if they re- 
sisted it more fiercely their moral position in the eyes 
of the working classes would be hardly tenable. More 
than half the new expenditure is for armaments, and 
im this matter of armaments it has been the policy of 
the leaders of the Conservative party for the last eight 
years to press unceasingly for more. Now, if the 
Conservative party had acted as Mr Disraeli used to 
act when in Opposition, if they had been ruthless critics 
of extravagance in all departments, and if they had 
shown this spring, as they might well have done, the 
frightful waste that has been going on at the Ad- 
miralty, they would have been in an enormously strong 
position. Many leading Liberals all over the country 
would have deserted a Government which has _ so 
flagrantly violated one of the leading tenets of Cob- 
denite and Gladstonian Liberalism. As it is, the 
Government, after more than eight years of office, can 
boast that it has retained in a quite extraordinary 
degree the support of its leading partisans all over the 
country. And this for three reasons. First, they are 
still uneasy about Tariff Reform. Secondly, they abhor 
the incitements to rebellion in Ulster, and, in the 
third place, they feel that, as far as expendi- 
ture is concerned, a change of Government 
would be a change from a frying-pan to a 
fire—from a frying-pan of semi-productive expenditure 
to a fire of wholly unproductive expenditure. Mr 
Samuel Samuels, for instance, on Monday, said as to 
the naval expenditure, ‘‘ I am sorry to hear from the 
Chancellor of the Exchequer that he proposes next 
year to reduce the amount.’’ Mr Hewins took the 
same line, and declared that ‘‘ if pledges given by mem- 
bers on both sides of the House were fulfilled, they 
would have to think, within a measurable distance of 
time, of a Budget, not of 250 millions, as suggested 
by Mr Snowden, but of 300 millions.’” Mr Hewins 
is a whole hogger with a vengeance. He regards the 
battleship industry as a great benefit to the country. 
He regards an increase of social expenditure as neces- 
sary and justifiable, and he proposes to finance social 
reform by means of tariff reform. But his leaders 
apparently recognise that Tariff Reform is dead. 
If it were not, this Budget was surely their 
opportunity. Here is a Chancellor of the 
Exchequer with an estimated deficit of nearly 10 mil- 
lions in time of peace, and instead of raising the money 
by indirect taxes on articles of popular consumption, he 
calmly raises it by a highly graduated scale of income- 
tax and death duties. But Lord Lansdowne 
and Mr Bonar Law, it seems, are not pre- 
pared to lay before the country a general pro- 
gramme of duties upon articles of consumption, 
with the inevitable raising of prices which such a 
programme entails, as an alternative to Mr Lloyd 
George’s scheme. Nor are they ready to propound a 
general plan of economy to obviate the necessity 
for increased taxation. Their criticisms fall flat 
because their policy is sterile. If the pledges of the 
Chancellor of the Exchequer and the First Lord of the 
Admiralty, made three years ago, had been carried out, 
taxes this year might have been lowered instead of 
being raised. But the Opposition Front Bench would 
have none of this. They pressed for more expenditure 
on armaments, and tried hard to persuade the Govern- 
ment to adopt a system of compulsory military service, 
which would have involved an addition of many more 
millions to the national expenditure. Unless and until 
statesmen on both sides make up their minds to the 
necessity for economy, and adopt in good earnest 
measures for bringing about a return to a lower scale 
of military and naval expenditure, we see no limits to 
the taxation of wealth. Japan, in addition to a stiff 
scheme of Tariff Reform, which has provoked deep 
popular discontent, taxes high incomes up to nearly 5s 
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in the pound. That is an object | 


ics . } 
tion, but for avoidance. It is for thes tania — oe 
the propertied classes in this country to take wen and} ath 
in time, and to insist upon a change of - an os 
policy in the attitude of public men weed <a A 
finance. on 


~ long as expenditure continues to 
will increase with it, and it is proba 

that this taxation will fall sabtaly upen ail rich Pa S 
we do not hesitate to say that only by Free 7 seco 
finance can this country hope to retain that pros; = dou! 
in manufacture, commerce, and shipping whieh dn Ss 
enables her to bear the enormous deadweight buries thou 
of armaments. It is far, far better to tay profits ti a 
to tax trade; far better to tax income and al na 
than the imports and exports by which income js a er 
and capital accumulated. We have drawn attentiog an 
more than once in these columns to the relation thy 
has been established between income-tax and navg 
expenditure. And we see that Sir John Simo: iat 


INCTCASE, taxatiog 1g10 


drew attention on Monday to the “‘ very Striking resem, clai 
blance ’’ between these figures. Thus in 1887, whe oro 
the income-tax raised 14 millions, the Navy cost 1:/ilmMl\ by 


Twenty years later, when the Navy cost 31 million 7 
the income-tax raised 32 millions. Last year the Nail fro 
was estimated to cost 46 millions, and the income: 


7 i ; . sel 
yielded 47 millions. This year the additions to ty ha’ 
income-tax are calculated to cover the additions to th In 


Navy. Again, there has been a certain correspondence wh 
of late between the amount raised by death duties ax 
the amount required for the service of the det 








‘* Four years ago,’’ said Sir John, ‘‘ we raised 21 mik ioe 
lions from the death duties, and 21 millions was the 
sum required by the Consolidated Fund services oi) 
pay interest on debt and to pay off capital under the 
new Sinking Fund. To-day, we are raising 25 millions HiMM)| Om 
on the one hand, and are spending 25 millions) Tor 
on the other.’’ As the Government, since it came into} . 
office, has been paying off deadweight debt at a} Ce 
average rate of over 10 millions a year, it is quite (! 
legitimate to point out that at least half the capital of 
individuals which has been sliced off estates at death Mi 
vy the public extortioner has been used for the purpos Ns 
of extinguishing the debt created by wars in the past ; 
M 





GEOGRAPHICAL DISTRIBUTION TESTED. 


B 
A FEW years ago an active and presumably succes} : 
ful campaign was carried on by certain financial I 
agencies in favour of the principle of geographical ds 8 
tribution of capital, Taking as a basis the theory) 
which is broadly sound, that too many eggs shoul} 
not be entrusted to one basket, the supporters of the 
principle argued at great length and expense that : 
only one’s capital were distributed in a number ) 
different areas or countries, one could safely take risss 
that otherwise would be inadmissible, and that 
average yield on one’s investments could be materials 
increased. The scheme, of course, is that when = 
country is depressed another is likely to be abe gate if 
and that the depreciation at one end of the scale wou) | 
be made good by appreciation at the other. , | 
The principle of distribution is not in itself ey 
and the investor who likes industrial shares, and > 
leisure to follow the course of a number ‘ 
trades, may do well for himself by putting his ca 
into the shares of a good many separate naan 
Depreciation in this way may be balanced by appr" 
tion, to the advantage of the share 


on het bet et fee 


holder. For example 


a man who bought rubber shares at the height 0 val 
boom, and at the same time bought tramp * oe 
shares at the prices then ruling, would have a oi 
on the right side on his shipping purchases, “— aa 
a big margin on the wrong side on —, a x 
is trade distribution, not geographical distribut ed pit 

the scheme would differ from the much-advertis 





‘ . p snvestor wot 

in this important particular—that the inves sit 
have bought ordinary shares whose dividest® wa aft 
the state of trade, whereas the geogtaP ith a fixed 


| 
was used almost entirely to push bonds w 
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cag (a The distinction is important, because 
aged depends for its value largely on the price of 
_ whereas the share price is formed mainly by 


} v, : ; 
| mone! rity or poverty of a particular industry. 


] the prospe 

















































































oe The talk about the sovereign virtue of geographical | 
a stribution Was loudest, perhaps, in the years 1909 and 
—_ or when foreign securities were greatly in fashion, 
ir . and investors vied with one another in putting their 
“a money abroad. It was used to push the sale of many 
reestrad second-rate bonds, and a number of investors un- 
rosperi doubtedly re-invested their capital at higher rates cf 
ich along ‘aterest, and in less secure undertakings, because they 
t burdes thought that they were safeguarded by the eee 
fits thay separating one country from another. The campaign 
d capinglml| was assisted by men whose weight and talents might 
iS earned rhaps have been better employed in other directions, 
attentiog and there is reason to believe that they found it 
tion tha | financially very successful. Anyhow, the theory has 
1d navg | now had several years in which to test itself, and they 
1 Simolfl| have been favourable years for testing any scheme that 
g resem, claimed to obviate the dangers of depreciation. We 
7, Whee ime propose to consider how it has come through the ordeal 




























by taking widely distant countries, and tracing the 
movements of a few typical securities chosen at rando-n 
from the Stock Exchange list. We have confined our- 
selves to securities with a fixed rate of interest, and 
lhave taken eight geographical areas for comparison. 
‘In the following tables are shown the lowest prices at 
| which the securities could be bought in 1g04—ten 
| years ago—the highest at which they could be sold in 
| 1910, and the prices quoted in a recent number of the 
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1 21 mi TMB | Official List. 
a | CANADA 
Vices tog | Rise or Rise or 
inder the | 1904. 1910. Fall. 1914. Fall. 
- millions j Canadian 3%........ 90 .. 873 ..— 23 .. 8? ..— } 
millions Toronto 4% ......0. 100} .. 103} oo — 8%... BH .. — 8 
Se See eae eee 
t at MMM || nsdn Nthrn. 4°%, 86°. S64 ih 3. BS SS 1 
1S quite TE, sccscees 1053 .. 1103 .. + 53... 99 .. — 113 
apital of Mexico. 
at death Merican 5 % ........ 993 .. 1 + &.. 81 ..— 9% 
; purpose Nat. R.R.4% ....4- 75 «2 GOR... + 154 .. 474 .. — G2 
the past. || Interoceanie 4% .... 83 .. 973 .. + 149 .. 83 — 143 
|| Mexican deb......... 127 .. 1474 .. + 20 .. 1093 .. — 38 
Mexico CityS5% .... 98 ..103 .. + 5 .. 71 — 32 
ED BRAZIL. 
yi Brazilian 4% ...... 72 4. 92h .. + 204 .. 704 .. — 22 
success ah teeeeeeeeees in ‘ ise oo +85 .. BH. — 7 
financial || Leopoldina 4 @, deb. 84 °°. 97% 1. + ist ae 10 
nical dsm || San Paulo 4% deb... 102 .. 105% .. + 8%... 95 .. — 10% 
theor},) ARGENTINA, 
5 should? Argentine 4 of peter ee 85} ee 102 * a 7. ee 95 og. 7 
Buenos A. 44% .... 804 .. 999 .. j -_ 
s of HH |) B.a and Pac. 4%, deb. 100° 2. at tie. oa. 2 
e that HME |/BAGS.49, deb... 103 :: 107% 3. + 432. 95 2. — 199 
mber ¢ Central Arg. 4% deb. 1003 ... 106 .. + 5% .. 94 .. — 18 
ake risss} TURKEY, 
that the qurkish Unified eeee 74 ee 944 ee oo 20 ee 81 oe == 13 
saterially T ish as an are 98 ee 964 eS 2 e* 87 og 183 
hen of wkish 4%, "91 oe. 101... 11 .. + §.. 96 2. — Sh 
; JAPAN 
sperous, Ja : ‘ 
fe would ME || Osun th tie cces++ 928. 1019. + 9 2. 908. — aT 
Yorn cu! Ccorsesee 82 .. 107% 2. + 2582. 90 2. — 175 
bama City 6% 954 oe S oo + 13} ** 100 oe tT 83 
— ia Russta 
and has ussian 4° Ser. 1.. 87 .. r ‘am 
differes*| | Fanaa 4 %, Ser. 2., a7" . 94 a + $4 oe 86 ‘i vs 
~ noeryt Ruswian 33% baa 893 ** ee + ll ee 92 eo = 6 
npanies | a onds., 772 ee 87% **. + 9 ee 773 eq = 10 
" cis 7 AUSTRALASIA. 
‘pp | New 8. Wales 4, .. 105 .. 107 oo + 2 ..103 .. — 
xampe, | New Zealand 4 : 
: seeee 104% 2. 1063 0. + 2G... 990. — 7 
t of Be Franilend 39%, .... ast sa DE de Eas ee os 
hips : — erccece - 94)... 99 .. + 5h.. WD 1. — 
v ’ 
ore tne third column we show the movements between 
ae el ae and 1910, and in the fifth column the movements be- 
But 0 Will ar? 224 1914. A glance down these two columns 
-~ < - — that in the first period almost all the securi- 
ee Pe Unwaca price, and in the second they nearly all fell. 
r wou) Pward and downward th 
oy wid most that can ward they move together, and the 
"theo | ins oe rae »¢ said for the distribution theory is that 
‘a xed] || others, se higher than others, and some fell less than | 
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and Japan. 
of ocean ; they have little or nothing in common, and 
the trade influences that affect the one leave the other 


| clined 
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Take first two countries as widely different as Canada 


. 


They are separated by hundreds of miles 





pe roenacs 


untouched. Since 1910 the securities of both countries 
have been falling. Montreal City 4 per cents. have de- 
cl 147; Osaka City 6 per cents., 17} points; 
Toronto 4 per cents. have lost 83 points; Yokohama 
City 6 per cents., 8} points. In both cases the move- 
ment has been in the downward direction, and in 
several leading securities the extent of the fall has been 
almost identical. Geographical distribution between 
Japan and Canada has clearly been of little use to the 
investor in the past four years. 

Or take the two Republics of Mexico and Brazil, 
which have practically nothing in common, except a 
atin-American Government and population. Although 
they are so far apart their securities have risen and 
fallen together ; they have both indulged in revolution 
at the same period; both have suffered from tight 
money and weak exchanges at the same time, and the 
investor who split his capital between the two in 1910 
will find that the only difference between his invest- 
ments is the degree of depreciation. In the 1904-1910 
period, when fashion ran strongly in favour of foreign 
securities, both countries enjoyed a considerable rise 
in their credit. Leopoldina debentures rose 13 points, 
and Interoceanic debentures 14 points. In the last 
four years the Leopoldina security has dropped 10 
points, and the Interoceanic 14 points. Mexican 
Government 5 per cents. went up 5 points between 
1904 and 1910, and Brazilian 4 per cents. 20 points; 
since 1910 the one has lost 24 points and the other 22. 

The plain truth is that so far, at least, as bonds and 
all securities bearing a fixed rate of interest are con- 
cerned, geographical distribution does not work, and 
an investor who thinks by it to avoid depreciation is 
clinging to a straw. Bonds carrying a high rate of 
interest are to be had only from comparatively unsafe 
companies, which are scarcely to be recommended, or 
from the borrowing countries who must pay a high 
price for capital in order to satisfy their needs. The 
country that is not developing at a great pace, that has 
great accumulations of capital, naturally does not offer 
big rates of interest, and for 5 and 6 per cent. bonds we 
have to go to the borrowing countries. Now borrow- 
ing countries—however far apart they may be geo- 
graphically—have this all-important common element : 
that their prosperity depends on a free supply of 
capital, and languishes when capital cannot be ob- 
tained. Constant injections of money are required 
to keep things going : when there is a steady stream of 
capital for investment they do well; when the stream 
dries up they fall into difficulties. This is a cardinal 
fact which the geographical theorists overlooked, and 
as a factor in the settlement of prices it is of far greater 
importance than any difference of area, of climate, 
or of politics. For this reason a war in Eastern Europe 
can check the development of a country at the other 
end of the world, and disturb investments in Argen- 
tina or Canada almost as easily as investments in 
Austria-Hungary or Russia. It may be wise—indeed, 
it is wise—to observe a certain rule of distribution in 
investing capital, but it is most imprudent to imagine 
that a mechanical distribution on fixed geographical 
principles is any safeguard against loss. It is to be 
hoped that investors will learn from experience that 
second-rate bonds do not become first-rate merely be- 
cause the capital is widely spread. 
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LONDON STORES’ PROFITS. 
Last week’s announcement of the acquisition of the 
control of Dickins and Jones by Harrod’s Stores makes 
the moment an appropriate one for reviewing the re- 
sults, as far as shareholders are concerned, of the big 
centralised shop companies in London. It is an indi- 
cation that the keenness of the competition between 
‘ some of them has reached a point where big steps have 
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| to be taken. Formerly Oxford-street was the home of | 
drapery and millinery, and Westbourne grove and | 
Brompton road were more or less isolated. In the | 


last five years, however, Mr Selfridge has wrought a eae. 


considerable change in the situation. In planting a 
big new store quite close to a great shopping centre 
he was only following New York precedent, where the 
big stores do profitable business in adjoining blocks ; 
but his enterprise was viewed with suspicion here, 
and, as we ourselves pointed out at the time, there was 
a big measure of speculation in the venture, for im- 
portant as Oxford street is as a business thoroughfare, 
it does not possess the same relative importance as 
does Broadway in down-town New York. Just now 
the Regent street area is beset with rebuilding diffi- 
culties. Dickins and Jones were anticipating the re- 
building of their own premises before long, and to! 
that end they have already acquired the head leases | 
of them. Harrod’s interests will now be strongly | 
represented within a comparatively small radius from 
Oxford circus, for practically the same directorate, 
though not the same management, controls D. H. 
Evans and Co. 


One might have expected that if any shop were 
bound to suffer from the advent of Mr Selfridge it 
would have been D. H. Evans and Co. The profits of 
that business were, it is true, a trifle lower in the first | 
year that Selfridge’s opened, but the profits have im- 
proved since. Possibly they might have improved 
more without Mr Selfridge, but arguing as to what 
might have been is somewhat fruitless. From the 
table given below, which sets out the profits of a 
number of big stores and drapery concerns, it will be 
seen that business in Oxford street has not grown less 
profitable, at any rate, during the past five years :— 


Ner Prorits. 


' 1903. 1910. 1911. 1912. 1913. 


























Company. 
i £ £ gi «8 £ 
Army and Navy ................ | 201,975 | 203,427 | 203,534 | 193,607 | 193,739 
ie NNER, <annncensesecence | 25,574 26,489 | 27,700; 30,186} 23,529 
Civil Service Supply ............ | 48,429 | 45,494 | 44,224 47,246} 44,911 
D. H, Evans .............-..+++-| 59,199} 61,093 | 65,787 | 69,615 | 69,923 
Dickins and Jones............+. | 62,414 | 66,853 | 67,275 67,974 406 
Frederick Gorringe ............ | 24,981} 29,814) 36,809 34,667} 33,222 
PN ncchuctcnsneinstvenetes | 210,093 | 225,274 | 257,214 | 269,124 | 295,181 
DM anit eilsckadentovcdeccevat | 35,642} 39,319} 37,607 41,926 40,857 
Jeremiah Rotherham ........ e+| 40,191 46,372 49,685 | 45,841 49,180 
POUR Barkor.......ccccsecceceee | 40,763 851 | 63,006 | 69,023 | 63,907 
RON MRED OND, x dcc0sbudaceecc's 56,757 | 57,134 | 59,603 61,523 | 61,534 
Maple and Co.............se000. | 127,666 | 153,666 | 175,768 | 172,172 | 206,930 
Mappin and Webp ......... ---| 52,748 | 42,753 | 46,462} 56,116 | 54,250 
Selfridge’s .............-....008-| _7,674] 19,162} 37,972} 984,361 | 112,396 
Spemeer, Turner, & Boldero....| 30,748 | 32,705 | 33,203 35,684 37,104 
Dwanm and Wagar......cccsccsece 10,095 14,289 | 14,066 15,655] 16,948 
Thomas ER 6 dans An a uy 23,567 25,565 | 21,388 26,336 | 23,118 
William Whiteley .............. | 57,680 65,009 | 68,869 64,040 70,632 

















1,096,096 [1,201,069 !1,309,172 1,385,082 [1,457,767 
Mr Selfridge’s huge advertising campaign has brought 
business not only to himself, but to the Oxford street 
and Regent street area as a whole, and it is said that 
his recent acquisitions might have been carried through 
on cheaper terms five years ago. One fact stands out 
in the above table, and that is, the absence of expan- 
sion in the profits of the two co-operative societies, the 
Army and Navy and the Civil Service. These two 
state their gross annual sales, and the figures show 
that the stationary or actually lower profits are not 
due to the application of the co-operative principle, but 
to lack of expansion in the turnover. Of course, Queen 
Victoria street is not a fashionable shopping centre; 
nor does the other big shop within the City area, 
Thomas Wallis and Co., seem to make much headway 
either, although Gamage’s, on the other side of the 
street, keeps increasing its business. The two, how- 
ever, do not transact the same kind of business, and 
it is doubtful whether competition enters much into 
the question. In fact, the two probably assist each 
other in keeping trade in their particular quarter. 

The various extensions, new buildings, and improve- 
ments have caused an expansion in the capital of most 
of the companies, and in some cases profits have not 
expanded in proportion to the increased capital. In- 
cluding debentures, the first place for capitalisation is 
easily taken by Maple’s :— 
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oo 
Company. 1909. | 1910 1911, gg | 

- ——— | 

Army and Navy ..........| 250,150, 246,200 08 it es 

150) c 242,4 ‘i 
A. W. Gamage... sees] $92,100) 392100 4is'40p | S38 iy) 

vil Service Supply 400} 354,400! 354490 pS ety 
D. H. Evans .......... 482,200) 532,200 532.200 0 Sigua! | a 
Dickins and Jones ... 600,000! 600,000 — 600'000 932.200 Sea ag ant G 
— Gorringe . \ 454,972 439.972 on he Feil Be 
Jaye sees] Reoleon, ge) 1ol too eae 1a 
Jeremiah Rotherham ....| — 700.000 700,000 Toco $5,000 Gis . Fredk. 
John Barker ............ | 970,000 970,000 970'00) 700.009 700 om , 
Spleen C7 -| ay 2p, a San I A 

, Shading | 2,750,200) 2,875,200 2,875, , a . 
Mappinand Webb ...... 649,908) “649,963 10897 a 5,000 a Jono B 
REID ci neiacoesdsces 1,286,181) 1,286,181, 1,296,200 1,296,697, | SS Liberty 
Spencer, Turner.......... 450,000, 450,000 450'000 "450'000 12659 Maple | 
Swan and Hdgar.......... 184,500, 284.580 184.500 1ga'sgy Se Msppit 
shemee Wat - pated ieaee Rr T 0 385,000 390,009 am Selirnds 
; i sabeciecie | 1,800, 80 ,100 19 
AON 1 lee 22h Lem Le 
| 13,322,722 13,488,116 15,770,7 0,135 1 
et 15.70.08 15105 Wa eet 
> 

Harrod’s show the largest profits in the previoglflll| The: 


table, but then their capital is helped out by a yen ifm| is cl 
large sum deposited by customers in the banking de. liqui 


partment. Whiteley’s shows a comparatively smal riser 
increase in capital considering their move to Queen's fmm baa 
road. Their dividend has been restored to 7 per cect, Imm od 
per annum. Thomas Wallis and Gamage’s have both} not 
been visited by the L.C.C. fire department, an! an ¢ 
Gamage’s have considered it wise to meet the expens pare 
of complying with their requirements out of profits, imme) “e"" 
reducing the ordinary dividend to 6 per cent., against| aga 


10 per cent. for the four previous vears, Harrod’s| 
have reduced their dividend from 29 to 26 per cent. on 
account of the 



























increase in the amount of thel con 
ordinary capital, but the founders’ shares te| thal 
ceive a_ still larger sum, because their amount | | pan 
remains the same. The working of this vicious 1) ma’ 
principle is also revealed in the case of D. H. Evans, tur 
whose ordinary shareholders are getting the same a | tere 
they were five years ago, while the founders’ shares ie 
receive 250 per cent. per-annum more. Past dividend 57% 
results and the yields at the present prices are shown ret 
below :— |) ma 
ete nah - ee ret 
me } wh 
Dividends for Yield at ‘lof 
Company. a | 0 
1907. | 1908. | 1909. | 1910, | 1911. 1912. | 1813. Pree | 
“% 1% 1% 1% 1%) % | He) Od 
Army and Navy ...... 2834 | 2834 | 300 | 300 | 300 300 | 300 J 
A. W. Gamage ........ 8s | 8| 0] 10} 10 10; 6| SBey 
Civil Service .......... 2} 12 | 12 | 2] 12 2) RY It 
D. H. Evans .......... 225 | 228 | 178) 178| 173 174) I GLH 
Do Founders ...... 1,100 |1,050 | 775 $25 | 925 1,000 /1,025 a, Ci 
Dickins and Jones ....| 14 | 14 | 14 | 4 | 4 14 4, 41 i s 
Frederick Gorringe ..| 5 | 5 5 5 / 5 7 7' Gaul 
Masvel's «...0..200cc00s | 2 | 2 | 299 | 299 29 | 6, SBS : 
De Founders..... «4,037 |4,637 /4,872 (5,369 (5,821 6,204 6,427 ol in 
cen sdghaneeen ens 8 8 | 8] 10 | 10 10 | | 6B) m 
Jeremiah Rotherham..} 7 | 7 {| 7 | #7 g 8) 8) SBF 
John Barker .......... 12); 10 | 10 | 10 | hh: 12h) 12h) 6188) h 
Liberty and Co........ 20 | 20/20; 0 | 20 w! 0 WBE ! 
| j all 
Maple and Co. ........} 144 | 12 | 12./ 133) 1 5 | 1b | 60S n 
Mappin and Webb....| .. | .- 5 | s|9 10 | 10 | at | 
INS 6 accsnsdenes “ .. | nil | nil | nil — nil 5 5 1 §) 
Spencer, Turner ...... ri Sie | 7 7/7 a : 
Swan and Edgar ...... 15 | 15 | 1m] 1¢ | 14 4 | | TEE ¢ 
Thomas Wallis........ miewvwivwmwit % 7 $1 8 ood f 
Wm. Whiteley ........ Si Pi Gi ti rr'ét Fie 
——<—$—$$$_—__—— amma 2 
* Yield on 5 % cum. pref. t Yield on 6 m. pre! i 
t Yield on 5 % 1st mort. debs 
1 


There seems to be considerable diversity of opiiea) 
among shopkeeping directorates as to the condition 1 | 
which the balance-sheets of big stores should be kept. \ 
Some cheerfully pile up enormous liabilities, and at 
long as the rate of dividend is all right the share 
holders seem to be quite blind to the fact revealed “I 
the balance-sheet that to pay it recourse must be ” ! 
to an overdraft from the bank. Other cre 
who keep wonderfully sound balance-shects, — I 
have to meet the criticism of some perspscae 
shareholder who wants a bigger dividend. = von 
men of Liberty’s and Jay’s might meet this a see 
questioner by asking him whether he would like res 
a debenture issue or bank loan in front of his § ial 
directly the company needed rather more a items | 
usual for some special purpose. Below the chie ' 
of the balance-sheets are summarised : 


hone Atecnanr demande eet ahtaniamcrnsenemneaee 


eae 








— 
looma 


j 


‘ 
iz 
| 


aS 


pebsnersc~ 


ee ee oe ee Se Se Se Ge Co Se Ow OC Go we 


tt 


| 


/E| 


eS tee 
amount | 
Vicious | 
Evans, 
ame as/ 
shares 
ividend 
shown 











May 16, 1914. | 











—eee > > 
BaLANCE-SHEF TS. | 

- Tota Reserve Premises, Stock- Current Carrent 

Lia and Goodwill, in- Lia- — 
bilities. Balance.| &c. Trade. bilities. | A*s€%- 

j — —————— |§ ———— econ 

| - Fess | ns | 660,304 831.067 | 157,497 

: favs) 4 167,634 | 553, | 831,067 | , 
army snd Navy ee 57,283 | 378,299 | 158,592 115,607 | 51,066 
Ih W.Gamage-*) 65725 371628 | 216,803 | 306,810 148,778 | 122,449 
Civil Berviee----] 22°31 | 19,661 | 639,072 | 137,929} 51,493 | 84,048 
|. H. Brans---) So2'208 | 296,664 | 559,290 | 134,673 | 20,765 + 190,844 
| Dickine & Jones) 516,285 | 39,835 | | 340,689 | 99,025 | 19,232 | 69,585 
Frit. | 4.068746 1.494451 | 241,620 | 595,438 | 1,083,087 | 430,872 
Harrod’s..-+++- | eee | LS $4178 aoOse oon | ee 
a tan |. 978.061 | 155,144 | 367,207 | 219,650 | 86,262 | 285 
3. «| 1710585 306,239 | 197,498 | 234,605 | 203,627 | 269,925 
| done Barks! 5.286 | 380,115 | 162182 | 191,402 | 39,112 | 291,701 
Kepte end CO...| 3979007 755,935 | 186,883 | 1,567,288 | 112,912 |— 1,305,944 
ae Webb 1,146,308 54,491 | 627,463 | 366,646 | 180,482 | — 252,590 
Mapp A ee LSSABSL | _16,396 | 1,218,255 | 197,680 | 224,725 | 123,102 
Ree scr, 68265 115,195 | 67.785 | 16zaee | 75,691 | $26,750 
3 Eager! 285,469 50,608 | 410 | 75,743 40,350 |-— 116,395 
Swan and Bast! 597171 158,176 | 461,610 | 89,990 69,495 | 40,570 
184244 | 1,971,733 | 268,084 | 423,486 | 409,957 


The enormous amount of floating liabilities of Harrod’s 
is clearly apparent here beside the inadequacy of the 
liquid assets. Maple’s enormous stock-in-trade has 
risen further since last year, but in other respects the 
palance-sheet is very strong indeed. Yields on the 
ordinary shares as set out in the previous table are 
not high as industrial yields go. In many cases only 
an expanding record of profits would justify the com- 
paratively low return on shares whose position, as 
revealed by the balance-sheet, is by no means secure 
against adversity. The investor, in short, has prac- 
tically to decide whether he will take risks with the 
| chance of bigger dividends in the future, or will be 
content with a steady return, and the secure knowledge 
that his investment is a sound one. One or two com- 
| panies have cumulative preference share issues which 
‘may attract the investor looking for a fairly high re- 
turn. Spencer, Turner’s 5 per cent. cumulative pre- 
|| ference shares return 54 per cent., and William White- 
ys 44 per cent. cumulative preference shares yield 


——— 





333percent. Maple’s ‘‘A’’ shares give the moderate 
return of £4 138 Od per cent. in view of the big 
\|margin of profits behind their dividend, while Harrod’s 
| return only 4,4 6s per cent., which is surprisingly low 
|when such a mass of floating liabilities ranks in front 








| of them. 


It has always been recognised that the grant of muni- 
cipal monopolies for the provision of gas, water, elec- 
tricity, tramways, and other similar services needs to 
be accompanied by restrictions to safeguard the public 
interest; but the best form of control has been very 
much open to dispute. The dimensions of the problem 
have been diminished to a very considerable extent by 
the taking over of these activities in many cases by the 
municipalities themselves, but there still remain a very 
large number of such concerns in private ownership, 
especially in the cases of water and gas, which were 
old-established services long before the practice of 
municipal trading caine into vogue. Hence consider- 
able interest and importance attach to the observa- 
tons of a distinguished American observer who has 
recently reported to the Public Service Commission of 
New York on the methods of regulation adopted in 


OUR PUBLIC UTILITY COMPANIES. 


a with the matter is by prescribing the prices to be 
ed the company, and this form of control does, 
ee eure in many forms of public service, as, for 

ampie, the dues levied on shipping by the late dock 
Companies of the Port of London. 
the Statutory control of railway rates proves that a 


sc Ff rates « . 
hedule of rates soon grows obsolete, and, if the regu- 
ation is to be 


But the history of 


contional ¢tective, the maximum rates need to be 
predactioc revised with improvements in methods of 
Semonenty 1 Another line of approach has, therefore, 

y been adopted. The considerations of equity 


OV ine the ° 
whee the matter as stated by Mr Whitten are that 
ve fair price as between buyer and seller in the 


* “ Regulatio 


By Robert 


n of Public Service 


H. Whitten. 


Great Britain.* 
At first sight it might seem that the obvious way to 
| Companies in Great Britain.’ 


THE ECONOMIST. 








































































1115 


case of a monopolised article is usually a question of 
what constitutes a fair profit for the service rendered "’; 
and seeing that ‘‘ it is in general easier to decide what 
is a fair profit than to decide what particular rate sche- 
dule will exactly produce such profit,’ Parliament has 
gone in for the direct control of profits in certain indus- 
tries. Tramways are, as a rule, subject to maximum 
fares, with a right of purchase at the end of, say, 21 
years, at the cost of reproduction, allowing for depre- 
ciation, while most electric lighting companies are 
subject to similar provisions. But the gas companies 
are subject to a direct control of profits under a system 
which has grown out of the experience of half a 
century. 

At the time of the original Gas Works Clauses Act of 
1847, it was realised that the provision of gas was 
likely to be a monopoly in most towns, and the policy 
was laid down of limiting dividends to 1o per cent., 
except for the purpose of making up previous dividends 
which had fallen below this rate. A reserve fund could 
be accumulated to the extent of one-tenth of the capital 
to make up such arrears, and any excess was to be used 
to reduce the price of gas. But as the burden of proof 
was laid on consumers, and the machinery was cumber- 
some, the Act was very ineffective. Moreover, the 
courts were not allowed to look back at the accounts for 
more than a single year. In the two subsequent :de- 
cades, conditions, especially in London, were far from 
satisfactory, and a period of competition was followed 
by a division of territory among the various companies 
a proceeding which was legalised by an Act of 1860. 
In this Act a maximum price of 4s 6d was fixed, and the 
very liberal terms of the previous enactment enabled 
the companies to pay large dividends in the form of 
arrears, while charging the maximum legal price. 
From 1871-4 the plan was adopted of having the candle- 
power and price of gas fixed by official commissioners 
appointed by the Board of Trade, subject to a maxi- 
mum price of 4s. But the experiment was a failure, 
and the Board reported that ‘‘ no official commissioners 
can succeed in dictating to a trading company the 
conditions of economy in manufacture on which they 
can make the greatest profit, and in fixing the price of 
their article accordingly.’ Some critical difficulties of 
the situation so created are clearly pointed out by Mr 
Whitten :— 

The vested rights claimed by the companies under prior 
legislation, and confirmed in the revision of the statute, so 
limited the Commissioners that a decision of the question on its 
merits was impossible. A fundamental defect that made a 
farce of the revision was that the entire system was based on a 
maximum dividend on a capitalisation that was not subject to 
an adequate regulation. The maximum dividend system is 
based on a limitation of profits, but there can be no real limita- 
tion of profits through a maximum dividend system unless 
capitalisation is also controlled. 

In particular, the dividend restriction had been evaded 
by the common device, stock dividends and bonuses, 
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for all the companies had to do to nullify the 
provision was to issue new shares to their stock- 
holders at par when the existing stock was 


standing at a premium in the open market. Hence 
the system of control finally evolved combined a sliding 
scale of prices, varying in inverse proportion to the 
dividends paid, with the auction system of issuing new 
capital, by which new shares have to be offered by 
public auction or public tender, but no dividend may 
be distributed on the premiums that are realised. 

The sliding scale had previously been adopted on an 
experimental scale some years previously in provincial 
towns, and had proved satisfactory. A standard price 
was fixed for the various companies (ranging from 
3s 6d to 3s gd), and for every rise or fall of 1d in this 
price the legal maximum dividend was to fall or rise 
1 per cent. The hard and fast rule has been slightly 
modified in the Model Clauses Bill, allowing the direc- 
tors to set aside 1 per cent. for a special purposes fund, 
to be available for a number of specified objects, while 
a reserve fund of limited amount may also be formed 
for the equalisation of dividend. But beyond provid- 
ing for these purposes’ and for depreciation, extra 
profit can only go to the shareholders if the price of 
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gas is reduced in a definite ratio. The scheme has not 
always been a success, having failed in many cases 
through the fixing of too high a standard price, and 
the companies have sometimes been compelled by the 
competition of electric light to reduce their prices long 
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make improvements, but ensures that the benefits of 
technical progress shall be secured to the public in 
some agreed proportion. 

Mr Whitten suggests that the scheme could be made 
even more effective in attaining the desired end if some 
elasticity were introduced in fixing the standard maxi- 
mum dividend, and making it more in accord with 
current rates of profit. For this purpose he suggests 
that in many cases it would not be difficult to discover 
some kind of ‘“‘ efficiency index,’’ and that those con- 
cerns which could produce the best comparative work- 
ing results should be allowed a higher standard divi- 
dend than others. This is, in fact, his recommenda- 
tion to the New York Public Service Commission. 

The complement of this scheme is provided in the 
Gas Companies’ Auction Clause. New shares have to 
be sold at their market value, and any premium :e- 
ceived is to be used for improvements and extensions, 
but may not increase the nominal capital which ranks 
for dividend. Before offering the shares at auction or 
tender the company must fix a reserve price, and send 
the same to the Board of Trade. In practice this figure 
is often published by the companies in order to give 
some idea to intending investors of the market price. 
The lots may not be in greater amounts than £100, 
and are often of smaller amount. The companies com- 
monly find they have a better market locally than in 
London, and the system often attracts comparatively 
inexperienced investors of small sums, who save the 
profits of middlemen or of professionals who have 
bought for the purpose of resale. Various objec- 
tions are urged against the system, but all the 
important ones apply in fully as great a degree to the 
issue of shares in the ordinary way. The merit of the 
system, and in particular of the provision for expend- 
ing premiums on improvements, is shown by the com- 
paratively low capital charges of British companies. 

There is no royal road to successful monopoly con- 
trol, and the above scheme has not been applied with 
uniform success from the public point of view. But 
whatever flaws there may have been in carrying it out, 
the Board of Trade seem in the seventies to have 
stumbled on the proper principle of regulation. 


damaging to Germany’s good name, and to the bug 
ness prospects of the industries concerned, By 
charges of this kind strengthen rather than weaken i 
main contentions, and until these are refuted, the stat 
ments of Herr Liebknecht are entitled to 
attention. 

According to Herr Liebknecht, the German armamen 
industry is working at present with a nominal capita 
of £12,750,000, or, when certain increases alrea! 
agreed upon are reckoned in, of £13,500,000. Thy! 
market value is something over £.25,000,000. Th! 
three chief elements of the industry are Krupps, thy 
Loewe Concern, and the Powder Trust. Krupps, said) 
the speaker, are the matador of the internation] 
armament industry, pre-eminent in every departmen; | 
and they are gradually extending their influence over! 
all their German rivals. Formerly there was a strong] 
competition between Krupps and the Dillinger Hitte;! 
now the two are combined in a cartell relationship, | 
Even the Ehrhardt Concern, the Rheinische Metal] 
waren und Maschinenfabrik, with a board of directors) 
containing such powerful members as Dr Paasche, the 
Vice-President of the Reichstag, Herr von Loebell, 
now Prussian Minister of the Interior, and Lieutenant. 
General von Reichenau, have not been able to hold ou, | 
and now Krupps and the Ehrhardt Concern are one, | 
There is no branch of the German armament industry, | 
however remotely connected with it, over which, if } 
Herr Liebknecht is to be believed, the hand of Kno) 
does not reach. Its international connections ae) 
almost equally widespread. The old connection with) 
the Skoda Works has now developed into a close] 
cartell, going so far as an interchange of all patents.) 
Since 1904 the Krupp-Skoda Concern has been in| 
intimate relations with Russian and French concerns, 
especially with Schneider-Creuzot. Through then 
comes the connection with the Putiloff Works, and) 
through the Putiloff Works with various English 
armament firms. Herr Liebknecht’s direct accusations | 
of bribery against Krupp’s reduce themselves this time | 

iti i most serious | 
to a repetition of the complaint that the Se 
details of corruption were concealed during last y “sl 
trial. He draws attention, however, to the ¢ =| 
relations between the firm and certain German “ee 
papers, and roundly accuses it of influence an 
official Wolff Telegraph Bureau. He adds furt ae 
the Etoile Belge and a certain Italian new wm ag a 
been bought up by Krupp’s. In rgro, he a sons | 
proved that Krupp’s procured possession o! t yo 
of the newest Austrian battleships, in the aes! eel 
they were implicated in a case of ae fai 
Argentine, and in 1911 there was an unpes 
between the firm and the Swedish Governmen a 

The influence of the Loewe Concere, origina | 
almost equally extensive and perilous. e origin 
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THE GERMAN ARMAMENT INDUSTRY. 
(FROM A GERMAN CORRESPONDENT. ) 


A YEAR ago Dr Liebknecht, the Socialist Deputy for 
Spandau, accused the firm of Krupps in the Reichstag 
of bribing Government officials. The result was the 
Krupp trial of last summer and the consequent con- 
victions. It was by no means the Panama which Dr 
Liebknecht had promised. The actual amount of 


-eapons, || 
money used in bribery had been small. But the case company has given up the manufacture en eal 
revealed a widespread system of corruption, in which | but this is now carried on by the Deutsche aesaviable | 
the directors of the firm themselves were involved, and | Munitionsfabrik, which has earned an . which | 
it left behind an uncomfortable impression _ that, 


notoriety through the famous Figaro letter, 
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. re of Fre ch arma- 
despite the efforts of the Court, all had not been an attempt was made to get false news themes create | 
revealed. This week Herr Liehknecht has returned to | ments published in the French Press, in aoe The Cot | 


the charge, and in an unexpected speech during the 
second reading of the Army Estimates—unexpected it 
would seem even to his own party—has again brought 
forward a whole series of exposures and accusations. 
This year, however, Dr Liebknecht has been able to 
uncover no definite case of corruption like the Krupp a snnections with 
affair. He makes, it is true, certain charges against | trol over the firm of Kéhler, its has = a connected | 
a certain optical firm, but the stories he tells| Austria, Italy, China, Japan, &c. | It 1s, with the Eng- | 
about this firm are not new, and the authorities, it ' with the Nobel Trust, and in this wa) : 


a demand for more armaments in Germat Y*  Pabeique | 
cern controls a factory in Belgium, te Paris, the] 
Nationale d’Armes de Guerre ’’; — a ee des | 
‘“Comp. Anonyme Frangaise pour la s. Ttaly, te 1 
Roulements A Billes’’; and a a nA cos 
** Societa Metallurgica Bresciana. Throug | 
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_» dynamite trade. There are close relations between 
sh er famous Austrian firm of Steyer, and Loewe 
t and the are again the chief participants in the new 
ad Steyer ment company, “‘ Parabellum.” All the 
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The German powder industry, said Herr Liebknecht, 
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ech a anections with the main group. The powder group, 
the be again, is closely bound up with the dynamite trust 

Be broad, so that the whole industry has become inter- 








ationalised, and the various boards of directors con- 
gin members representing every nationality. The 
largest German factory, the Kélln-Rottweiler, is the 
hief holder in Russian powder works ; the Deutsche 
Dynamitgesellschaft is bound up with many foreign 
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and the authorities, the speaker offered various par- 













































































. a ticulars. Thus, he said, the president of the Krupp 

EM directorium was formerly a departmental chief in the 
im “ORR Treasury ; the director Eccius, who was convicted of 
si complicity in last year’s bribery case, was formerly in 
anal the Foreign Office. Another Krupp official is the brother 
> 7 of General Wandel. Vice-Admiral Sack, who was 
' anal formerly employed in the Admiralty, performs a kind of 
Hite! armament hat trick. He sits at the same time on the 
ionshin | board of directors of Krupps, of the W affen- und 
Metat | Munitionsfabrik (Loewe Concern), and of the Kéln- 
lence ‘Pe Rottweiler Powder Factory (Powder Group), with all of 
ie the | whom he formerly had dealings as a Government official. 
Loehel | The present manager of the K6ln-Rottweiler Powder 
cial Factory was up till recently the manager of the State 
old cut | Powder Works in Spandau. But these connections, 
pe says Herr Liebknecht, extend beyond the boundaries 


dus | of Germany itself. The director of the Diesel Motor 
sich Company is at the same time a General Consul for 
te, | France. An English Consul-General, says Herr 


, | 
ison} Liebknecht, sits on the directorate of the Loewe Con- 
. with pcern and of the A.E.G. The well-known director 
| one Guggenheim himself is General Consul for France. 
oes, Customers, says Herr Liebknecht, are welcome to 

Sf the armament industry, wherever they come from. 

ct German arms, he asserts, have been exported to Ulster, 

r ‘|g 22d it is with German arms that the Abyssinians are 
andl giving such trouble to the British forces in Somaliland. 
"els The German Diesel Company have invented a sub- 
steal a Its Augsburg company have built submarines 
al or France on this model. Is it not true, asks Herr 
S time} Liebknecht, that the new French gun has come from 
Crious Germany by way of Italy ? 
year s/ ; . : 
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arges brought forward by Herr Lieb- 
ps, better be left until more evidence 


Nor 2 ard either in support or confutation. 
‘or is it necessary to enter into his charges against 


fur m late General von Lindenau, who, before his death 
> wall seat tO was Considered a serious candidate for the 
plans | General ae en It may be true that the late 
7 orders bu a profitable business through the sale of 
* the | » Sut, In any case, it has little to do with the 
lt armament proble 


‘fait which have wp ‘em. The facts already given, none of 
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Monarchy in Portuguese eyes by degrading Portugal 
in the eyes of Europe. But it was accompanied, as we 
have seen, by one of the stupidest and most oppressive 
tariffs that have ever been devised against the common 
weal. At last, for the first time in modern Portuguese 
history, a financial reformer has arisen. Though for 
the moment he is out of office, his political star seems 
to be in the ascendant. But before introducing him to 
English readers a brief chronological summary of 
recent dates in Portuguese history may be of service :— 
1889-1908. Reign of Carlos I. 



















iSgi-2. Financial crisis and public bankruptcy; Re- 
publican rising in Oporto. 


1906. May 11th. Royal Decree dissolving the 


Chamber of Deputies. This Decree was a viola- 
tion of the Monarchical Constitution. The 
dictatorship of Franco followed, during which 
half the Lisbon newspapers were suppressed. 

1908. February 1st. Assassination of King Carlos 
and the Crown Prince. 

10c8-1910. Reign of King Manuel II. 

1¢10. October 5th. Proclamation of the Republic and 
flight of Manuel II. with his mother and the 
Duke of Oporto. 

1911. August. Dr Manuel José d’Arraga (a lawyer, 
professor of English at Coimbra, and an aristo- 
crat of royal blood) chosen President of the Re- 
public. 

1913. Dr Affonso Costa, Prime Minister from January, 
1913, to January, 1914, when he was succeeded 
by Sefior Bernardino Machado, the present 
Prime Minister. 

Dr Affonso Costa’s personality, policy, and finance are 


much canvassed in Portugal. He may be described 
as the Mazzini, Garibaldi, and Cavour of the Portu- 


guese revolution rolled into one, and he is supported 


by a powerful secret society of Carbonarios, chiefly in 


Lisbon and Oporto. A faint idea of the passionate 


emotions which he excites in fashionable and unfashion- 


able society may be formed by thinking of him as the 
Lloyd George or Devlin of Portugal. He has great 
courage, energy, ability, and ambition. His avowed 
object is to save the Republic by restoring the public 
credit and arousing a democratic patriotism. His 
refusal to act mildly towards the Royalists and the 
Catholics led to his resignation this year after a series 
of disputes with the Senate and the President. A 
softer and more conciliatory policy has since been 
followed—not, it is supposed, without his tacit assent. 
The general opinion is that he will return to power 
after the autumn elections. Dr Affonso Costa has 
proved that he is no mere academic lecturer on the 
virtues of public thrift. During his year of office he 
enforced retrenchment with a stern hand, and if his 
successors had not relapsed, this financial year 
might fully have justified his claim to be the first 
Minister in modern times who—to adopt his own 
classical phraseology—has substituted a ‘‘ superavit ”’ 
for a ‘‘ deficit.”’ 

The so-called young Monarchy, as we have seen, 
began under the ex-King Manuel II. in 1908. On the 
1st of May in that year, Dr Affonso Costa reviewed 
the situation in Parliament, and challenged the new 
Administration to govern patriotically, liberally, and 
economically, if it was capable of doing so. From 1892 
to 1906, he said, the new imposts had yielded 152,285 
contos, and yet in the same period there had actually 
been an addition of 54,581 contos to the national debt, 
without any advantage to the public. At that time, in 
his opinion, another bankruptcy was imminent. In a 
striking discourse on Portuguese finances, of which 
a French translation has been published at Lisbon,* 
Dr Costa continued:—‘‘I was not listened 
to, nor did I expect to be; but my challenge 
helped, on the one hand, to demonstrate the 
financial incapacity of the young Monarchy, and, on 
the other hand, to entrust the future administrators of 





* ++ Les Finances Portugaises des Faits et des Chiffres.’’ Discours 
prononcé a Porto le Novembre 9, 1913. Par Dr Affonso Costa, 
President du Conseil et Ministre des Finances. (Lisbon) 1913. F 
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the Republic with the imperative duty of balancing the 
Budget and regularising the national debt. And no 
sooner was the Republic instituted than Basilio Teles, 
our first Chancellor of the Exchequer, made it clear 
that the equilibrium of our Budget must be restored 
in order to re-establish the public credit, and to 
diminish the cost of living for the benefit of the work- 
ing classes.’’ Unfortunately, Sefior Teles had to resign 
through ill-health, and under Sefior Relvas the financial 
year 1911 ended with a deficit of 2,470 contos, though 
afterwards further recoveries of taxes, &c., belonging to 
the previous year, brought down the deficit of 1911 to 
1,868 contos—say, £373,600. In the next year the 
situation got worse, partly owing to the Monarchical 
risings and incursions, partly to the incapacity and 
slackness of the Administration in collecting taxes and 
cutting down unnecessary expenditure. Hence the 
year ending June 30, 1912, showed a deficit of 7,928 
contos, which was reduced in the following year by 
recoveries to 7,626 contos, i.e., about 41,520,000. 
Dr Costa, as we have seen, came to the helm at the 
beginning of 1913, and he at once took steps to deal 
with the situation, and to carry into practice the prin- 
ciples he had constantly preached. 

On the one hand, he began to cut down expenditure 
rigorously in all directions, and on the other hand, he 
compelled the rich to pay their taxes with a prompti- 
tude and regularity never known before. The result 
was that in the first six months of his Ministry—the 
last six months of the financial year—the receipts ex- 
ceeded expenditure by 3,767 contos. He claims, in 
fact, that there was an actual surplus or ‘‘ superavit ”’ 
for the year ending June 30, 1913, of 167 contos, which 
stood to be increased by further recoveries in the 
following year. In the discourse of November 9, 1913, 
at Oporto, from which these figures are taken, Dr 
Costa offered ‘‘ some direct proofs that the superavit 
of the financial year ending June 30, 1914, is fully 
assured, but that a superavit of 979 contos is not only 
certain, but will be largely exceeded, unless some 
public catastrophe supervenes.’’ Put briefly, his 
argument was that a certain expenditure had already 
been authorised which could not be enlarged without 
the consent of Parliament. He exhibits a table of 
expenditure and receipts, showing that the estimated 
receipts for 1913-14 (78,030 contos) were much in 
excess of the actual average expenditure of the last 
three years of the Monarchy and of the first three years 
of the Republic. And here I may pause to observe 
that the expenditure on the debt in these six years 
varied from 27 to 32 thousand contos, that on the army 
from 8 to 10 thousand, that on the interior (including 
education) from 5,201 contos in 1908-9 to 7,343 contos 
IN 1912-13, that on the navy from 3.3 to 4.5 thousand, 
that on public works from 5.4 to 15.4 thousand, and 
that on the colonies from 297 contos (in 1913-14) to 
1,337 contos (in 1907-8). 

It is to be feared, from recent announcements, that 
the surplus provided for by Dr Costa has already been 
swallowed up by additional credits for military and 
civil purposes. None the less, Dr Costa has un- 
doubtedly performed a very great public service, not 
only by showing that it is possible for Portugal to 
pay its way, but also by exhibiting in full detail the 
actual figures of the Portuguese Budgets for the last 
six years in comparative tables. It is a work that 
was much needed, and we may echo Dr Costa’s hope 
that these comparative figures will be continued. He 
has seen that the first step to a financial regeneration 
is a comprehensible and lucid balance-sheet of the 
public accounts. As he himself remarks, a true Budget 
is not only interesting to students, it is also of great 
utility to the Administration and to Parliament and 
the general public when the votes for the next year’s 
Budget have to be taken and discussed. Moreover, 
his influence appears in next year’s Budget, which 
estimates for a surplus of £752,000. So much for 
Dr Costa’s achievements. I must reserve for a final 





article some criticisms of his financial policy and of his 
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programme for the future. 
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THE AID TO BE GIVEN py THE po | 
GOVERNMENT TO THE CANADIAN y | carrie 
RAILWAY. ORTER ME che 
(FROM OUR OWN CORRES) INDENT, “ee 
TTAW | ae 
THE Government’s plan for Mee va: ‘*< May 2 ‘Paar 
Northern Railway Co + the outlinng oot anata £2? 
y Company, the outlines of whut MT but t 

. ‘ hich . 10 

no doubt been cabled to England, js 4 neeeah 4.0 len af 
its Conservative followers, with one or ak roved by aii ‘0 
" ve 1© OF TWO exception line 
but although at this writing there has been nx o | prom 
in the House, the majority of the Liberal Op o Hy) rons 
are seemingly opposed to it. Apart from he a of 0 
and French capital which has been invested in 4 oc 
company and its subsidiary lines, they have ean ae) coul 
by the Dominion, and most of the Provincial Coal pan! 
ments, with cash subsidies, guarantees of beads a auth 
land grants. One authority figures the subsidies og Thi 
the face value of the bonds guaranteed at two hundn - 
million dollars, but it is difficult to ascertain thes . the 
amount. The mileage of the whole system jg 3 cole 
4,000 miles, largely in the West. Quite recen “ 
British Columbia has guaranteed over 40 millions ford . : 
subsidiary company known as the Canadian Northen Gr 
Pacific, while the Provinces of Saskatchewan a Pa 
Alberta have guaranteed bonds totalling well on to a 
millions more for other subsidiary roads. The Dominigg all 
Government has guaranteed for the main line ag be 
subsidiaries to the amount of over 50 million dollax of 
the Liberals when they were in office being responsity a 
for most of it. In Alberta and Saskatchewan it will CI 
necessary for the Provincial authorities to guarante B 
further sums before all the subsidiary lines can be com rf 
pleted. a 
The reason why so much branch mileage has beal fr 
built or projected in those two provinces is that it does 7 
not pay the settler to haul his grain a long distance} ¥ 
to the railway. The Railway Board, in its recent judg. ‘ 
ment in the Western rates case, shows that one way b 
and another it costs him 30 cents a bushel to haul it % c 
miles, and so in proportion for other distances greater ( 
or less. On the other hand, branch-line building in the ¢ 
prairie provinces has undoubtedly been characterised ’ 
a good deal of recklessness, for every boom tow 


wanted a branch. Some time must necessarily claps 
before even the best of the branches yield a direc 
return upon the money invested, and the investor wh 
buys the guaranteed bonds of the poorer ones som 
tires of doing so. 

The decision of the Railway Board as to rates ¥® 
harder on the railways than had been anticipated, y¢ 
it does not satisfy the Grain Growers’ Associations 
who in their newspapers are already crying out © 
further reductions at a time when American railways 
are applying to the Inter-State Commerce — 
at Washington for leave to increase their rates > 5 
per cent. Our West is in the railway-baiting stage 
though the pinch of hard times is convincing 4 8%") 
many that new railways, which are always needed a" 
new communities, cannot very well be secured if te 
older lines are not treated fairly. a 

The Conservatives in the House assert that the wy 
pro quo which the Government is to receive erie 
ing the Canadian Northern Company by ee 
fresh guarantee of 45 millions of its bonds, “* ihe! 
everything into account, tolerably satistactory. el 
the Liberal critics reply that as the Gover 
control only 4o million dollars of the tota pare 
stock of a hundred millions in the company an Willian 
sidiaries, the original promoters, Sir Forest 
Mackenzie and Sir Donald Mann, with their all 
friends, will still be masters of the situation. asic 
add that no matter how much it may cost ach — 
the railway and to improve its branch nee eas 
been cheaply built, or how far short the raj = a" 
after completion of earning the fixed charg’ aia 
bonded debt and debenture stock, the Govern os 
Canada, as one of the principal proprietors, “ter 
allow the British bondholder to go unpaid, a0 © 
tion which may involve us in serious consequent” 






















| without doubt the Government proposals will be 
uk fhe Government is exacting much more from 
“ Canadian Northern than the Liberals got as con- 
| -s.eation for the guarantees they gave, and it is be- 
oo 4 that hereafter the company will be able, without 
i eng forward fresh demands, not only to reach the 
Pic on the one side and the Atlantic on the other, 
Hho - debts which it owes to Canadians, and 
‘aniv some of the money to betterments on the main 
line and branches. The truth seems to be that the 
promoters of the Canadian Northern have had too many 
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toa nuthority to take over all the lines and operate them. 
Sidiee a This provision is welcomed by the advocates of Govern- 
se all ment ownership of public utilities ; but, judging from 
the a ‘the Government ownership and operation of the Inter- 


colonial Railway during the last 40 years, the country 
would be apt to lose more than it would gain. 

The danger to the Canadian Northern and to the 
Grand Trunk Pacific, leaving the well-to-do Canadian 
Pacific out of the reckoning, lies in the constant agita- 
tion of the Western settlers for lower rates, and, above 
all, in the probability of the surplus wheat of the West 
being sent before long to the American market, instead 
of over those lines and by the lake route to the Atlantic 
seaboard. Western cattle, admitted free by the Under- 
wood tariff, are now going almost exclusively to 
Chicago instead of to England. For the present, the 
Borden Administration declines to repeal the Canadian 
duties on American wheat and flour, the condition pre- 
scribed by Congress, without which we cannot obtain 
free access to the States for our wheat and flour. But 
no one seriously believes that it can tie up the Western 
etter in that fashion for any length of time. A 
short time ago the Manitoba Legislature, controlled 
by a Conservative Administration, unanimously de- 
cared in favour of free wheat—that is, of the repeal 
of our duties on wheat and flour, so that we might 
obtain a free market for our own wheat and flour in 
the United States. The Canadian millers objected, on 
the ground that they could not compete with the big 
American mills at Minneapolis and elsewhere, and won 
the Dominion Ministers over to their way of thinking. 
It is the general belief, however, that the Ministers 
| will yield free wheat to the Western settler before the 
next general election ; and then the Canadian Northern 
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Notes on Business and Finance. 


The United States Treasury and War Estimates.— The 
cost of operations at Vera Cruz as a result of the 
flag saluting dispute is so far six million dollars, and a 
Bill for that amount was presented to Congress last 
Wednesday. As costly preparations for war are still 
going on, a note on the condition of the Federal Trea- 
sury from the National City Bank of New York is 
very much to the point. Apart from holdings of silver 
coin and bullion, the working balance at the Treasury 
amounts to only about one million sterling. This could 
be enlarged by calling in money from the depository 
banks, but not without causing considerable hardship 





| to them. Including expenditure on the Panama Canal, 


the first 10 months of the current fiscal year (which 
a deficit of 12 millions sterling 
compared with five millions sterling at this time last 
year. Customs receipts for the 10 months are about 
five millions lower, and their revenues show a decrease 
of the same amount. Expenditure is two millions 
sterling higher so far. The decrease in Customs as a 
result of the new tariff is just about what the Trea- 
sury anticipated. Last year’s disbursements amounted 
to over 682 million dollars, showing a surplus on ordi- 
nary account of $41,340,000, but Panama Canal dis- 
bursements amounted to $41,741,000, leaving a small 
net deficiency for last year of $400,000. The estimate 
for ordinary receipts this year is 736 million dollars, 
leaving an estimated surplus of over 34 million dollars, 
which is converted into a deficiency of nearly seven 
million dollars by an estimated expenditure of 41 
million dollars on the Panama Canal. The estimates 
for the next fiscal year ending June 30, 1915, are over 
728 million dollars total revenue, to which Customs are 
expected to contribute 249, internal revenue 315, 
income-tax from corporations 40, income-tax from 
individuals 65, and miscellaneous sources 59 million 


¢ 


dollars. The ordinary disbursements have been 
estimated at 702 million dollars, and _ extra- 


ordinary disbursements for the Panama Canal at 26 
million dollars, so that the ordinary revenue has been 
expected to cover all expenditures. But war would 
upset everything. War revenues may be raised either 
by bond issues or by additional taxation. The Trea- 
sury is authorised to issue 290 million dollars of bonds 
at 3 per cent., to be sold at not less than par. Of these 
bonds 50 millions have been issued—the Panama 
Threes of 1961. At this moment it would be quite im- 
possible for the United States Government to issue 
Threes at par, unless the bonds could be made avail- 
able as security for bank money. But as the National 
City Bank observes: ‘‘ Inasmuch as the Federal Act, 
under which a new banking system is now being 
organised, contains provisions leading to the gradual 
retirement of national bank circulation, if is not likely 
that Congress would invest the Panama Threes, or any 
other bonds the issue of which might yet be authorised, 
with the circulation privilege.’ The Secretary of the 
Treasury is also authorised to borrow at a rate of in- 
terest not exceeding 3 per cent. per annum, for a term 
not exceeding one year from the date of issue, such 
sums as are necessary to meet public expenditure by 
means of certificates of indebtedness up to 200 million 
This is the way, no doubt, by which war 
would be temporarily financed. To meet the cost of 
the war with Spain in 1898 a loan of 200 million dollars 


|was issued in 3 per cent. bonds—now known as the 
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loan of 1908-18. These bonds were and are available 
for National Bank circulation, and 63 million dollars 
are still outstanding of this loan. A very large number 
of additional taxes were levied for four years by the 
War Revenue Act of 1898. Special taxes were laid 
on banks, theatres, tobacco, bills of exchange, mort- 
gages, beer, spirits, &c. This war taxation produced 


380 million dollars before it was repealed in 1902. A 


similar Act may no doubt be passed if the Washington 
Government should become involved in a war with 
Mexico. 
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The Position in Mexico.—While the mediators are 
on their way to the conference which is to begin at 
Niagara Falls on Monday, there is reason to fear that 
the course of events may frustrate their efforts by 
bringing about a catastrophe. It is stated that the 
conference will propose the establishment of a Provi- 
sional Government of five members—two Huertists, two 
Carranzists, and a fifth chosen by the mediators them- 
selves; but the Carranzists are far too hostile to 
President Huerta and to the cientificos of the Diaz 
régime, who would probably support him, to be satis- 
fied with anything short of full power for them- 
selves. Tampico was occupied, after severe fighting, 
by the Carranzist troops on Wednesday, after the 
destruction of much foreign property; and the Con- 
stitutionalists claim that this gives them full control 
of Northern Mexico. General Carranza promises to 
protect the oilfields. He claims recognition as a 
belligerent, and expects to obtain arms and supplies 
through the port. His success further endangers the 
success of the conference, even if the Carranzists con- 
sent to take part in it. General Villa’s main army, as 
we write, is apparently at Saltillo, 234 miles 
from the Texan frontier, and 570 by rail from 
the capital; General Maas, the Federal com- 
mander, is expected to give it battle at a point 
somewhat to the west of Saltillo, where he will have 
the advantage of position; but, whichever side wins, 
the capital is threatened by other dangers. President 
Wilson and his advisers apparently hope that General 
Villa will reach it, that Huerta’s resistance will 
collapse at his approach, and that, vicious though he 
may be, he will keep order and prevent outrage, while, 
if the American troops have to go to the capital to 
assist him or otherwise, they will be welcomed as de- 
liverers. He is said to have American field guns and 
gunners. General Huerta, in an interview with the 
correspondent of the Daily Telegraph, has disclaimed 
any idea of resignation, and has described Villa’s 
action as ‘‘'a masked American advance.’’ But, 
unless Villa controls the whole of the railroad, it may 
take his troops five or six weeks to reach Mexico City 
from Saltillo, or nearly the same time from Tam- 
pico, and General Huerta may be overthrown or 
murdered meanwhile. The capital is reported to be 
calm outwardly, but full of spies; arrests even of 
foreigners are frequent: active steps are being taken 
by Sir Lionel Carden especially, and by other Euro- 
pean Ministers, to protect them; the foreign colonies 
have armed themselves, and the Zapatists are actively 
raiding the very suburbs. General Huerta’s collapse 
would probably break up the discipline of the Federal 
army, and it may well be doubted if any Mexican 
leader has sufficient capacity or authority to recover 
control. In that case an American advance from Vera 
Cruz would be inevitable, but the distance by rail is 
264 miles by the more difficult route—that of the 
Mexican Railway—and 340 by the Interoceanic, which 
also presents formidable difficulties to an invading 
force at several points, particularly near Jalapa and 
Puebla. But, of course, fever would be the most 
deadly foe. President Wilson is relucant to make 
further warlike preparations, and is being violently 
attacked in consequence by his chauvinist Press; 
and the attacks have been intensified by the 
execution, or murder, of an American soldier named 
Parks, who strayed accidentally into the Mexican lines 
at Vera Cruz, and was shot, possibly after torture, as 
a spy. The President’s speech at the funeral of the 
men killed in the occupation of Vera Cruz marks the 
difficulty of his position; and at any moment his hand 
may be forced by events. Mail news (to April 16th) 
shows increasing disorder in Zacatecas and Jalisco, 


but there is one encouraging item—the ranchowners of 
Sinaloa were organising in their own defence. One of 
the great difficulties of Mexican Governments hitherto 
has been that the well-to-do Mexicans will not defend 


themselves. 
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growing unrest have been rep. 
past from Russia, such as the np) 
reasons more or less connected 
prospect is not improved by the confi 
Government and the advanced par 
This has been intensified by the 
Tcheidze and another member w! 
speeches in the Duma before Easter 
which arose out of the motions of pr 
prosecution early last week, when 

members were suspended and removed 
advanced parties have announced {| 
obstruct the Budget, and some 
declared that the prosecution is 
of a series of Ministerial attacks on the most j 
rights of members, behind which is the 
fluence of Rasputin. The Prime Minister, they say, has 
refused to answer a question; the Minister of Justice 
has declared that the Duma possesses only so mug 
importance as the Government chooses to give it: th 
Assistant Minister of Public Instruction has denied jt. 
right of initiative in legislation. The Ministry, in shor, 
seems desirous of making it a purely consultative body. 
and a mere adjunct to the bureaucracy. 
certain Ministers, among them M. Maklakoff, the 

Minister of the Interior, are alleged to desire to! 
prosecute, not only the members in question, but ¥, 

Konovaloff, the Vice-President who was presiding’ 
when the speeches were delivered, on the ground that) 
he did not stop their delivery; and it is stated that the | 
legal advisers of the Ministry maintain that he is liable | 
to prosecution, but that the Prime Minister, M.) 
Goremykin, holds that his prosecution is unadvisable. } 
Consequently, further changes are expected in the) 
Ministry, but, according to Professor Schiemam, 
always well informed on Russian matters, there are) 
no reasons for thinking that such changes will be) 
favourable to the Duma. ! 
the Government recently denied that it proposed to 
reduce the rights of the Duma, it is generally bel 
that those rights are to be cut down to a minimum. 
The slow advance of reaction may provoke an et) 
plosion in the shape of renewed outbreaks of revolt) 
tion, though it seems very doubtful if the country) 
would respond to the latter. 
tions are excellent, but there are elements 
Cabinet beyond his power to control. 
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The Bankers’ Dinner.—The annual dinner of ol 
Central Association of Bankers and the Amc 
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-.cyes, and both held the view that caution and reserve ing money. This year the book value of steamships has 
- desirable in view of the heavy gold demands which | increased by reason of the addition of new ships, and 
may arise in the autumn. Lord Faber, indeed, e€x-} on the other side loans have risen by a large sum. 
pressed the opinion that investors would do well to turn | During the year more money will have presumably to 
their attention to home securities in view of the risk | be found for the ships which are not yet in service. So 
attaching to foreign and colonial av SHREnEneS. A com- | far as can be seen, the company’s capital requirements 
mittee of bankers, with Lord St Aldwyn as chairman, | are likely to increase rather than to decrease during 
-; still considering the question of the gold reserve ; the next few years, and as so very little is being pro- 
and it was hinted that before long some authoritative vided from the annual profits in very good years, there 
suggestions will be made on this Seeneee. It =— is no knowing the amount to which the loan item may 
stated, much to the satisfaction of the bankers, that the rise. The debenture-holders, of course, have their 
Rill for amending the Bills of Exchange Act will shortly specific security, and the company’s results are of more 
be introduced, and it is to be hoped that this useful | importance with regard to their bearing on the fortunes 
measure will be placed on the statute book before the | of the International Mercantile Marine Company. 

end of the session. ; 








The Royal Mail Meeting.—The speech of Sir Owen 
The White Star Report.—The report of the Oceanic | Philipps on Wednesday cleared up one or two points 
Steam Navigation Company (White Star Line) does | that had been left obscure in the Royal Mail report, 
I not say a word about the probable final outcome of the notably with regard to the sum allowed for deprecia- 
I< Titanic” disaster, though last year’s accounts did tion, which it now appears amounts to slightly more 
I not explain clearly whether the book cost of the vessel | than 5 per cent. on first cost; and though the chair- 
had been completely liquidated with the help of the | man confessed that he would like to see the steamers 
sums received from the underwriters. There remain | standing in the books at a somewhat lower figure, he 
the compensation claims in respect of passengers and was satisfied that they were valued at a fair price. 
freight, which are still sub judice in New York, and in| The present book value of the fleet is £14 3s 8d, and 
this country will probably be taken before the House | the average age 11} years, while the age of ships 
of Lords, the Court of Appeal having given a decision | controlled but not directly owned by the company is 87 
/against the company. The accounts for the year ended years. The chairman also showed that the holding in 
December 31st last show results as far as profits are} subsidiary companies had been written down to 
‘concerned which are better than those of the previous|a very reasonable sum. Sir Owen, who has 
‘record year, 1911 :— just returned from South America, was, on the whole, 
— optimistic about trade in Argentina and Brazil. So far 

as Argentina is concerned, he regards recent events as 
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more on the up-grade the company will at last get 
paid for the homeward mails, which have been carried 
for nothing (except for certain port facilities) for many 
years. An interesting item of news was the announce- 
ment that the ‘‘Orcoma,’’ which left Liverpool on 
Thursday, will be the first steamer to sail direct from 
England to Panama. 


The company was fortunate in so far as the decline in 
freights and falling-off in North Atlantic passenger 
trade did not come until after the end of the year. The 
outlook for the current year is far from satisfactory, 
and in these circumstances it is most unwise to pay a 
dividend which is practically up to the limit of the 
profits. The ordinary share capital is all held by the 
International Mercantile Marine Company, however, 
and the dividend policy of the White Star Line is 
dictated by the needs of the holding company, whose 
bonded debt requires a huge sum in annual interest. 
The interest of British investors lies in the 44 per cent. 
first mortgage debentures, of which £1,123,300 are out- 
standing, and are secured specifically upon the vessels 
of the fleet. The company writes off depreciation at 
the rate of 4 per cent. on original first cost ‘and better- 
ments, which is a very low allowance as ships go nowa- 
i It is true that the ‘‘ Majestic,”’ which has just 
~ sold for breaking-up purposes, is just 25 years 
old, but does the price received cover the unexpired 
Value of the “‘ betterments ’? which have been charged 
oa account in the last few years? Probably few 
the «atlantic passengers will regret the absence of 
tine ang from the sailing list. The balance- 

€t shows some significant changes since last year :— 





Nobel-Dynamite Trust.—The report of the Nobel- 
Dynamite Trust Company is very satisfactory for the 
shareholders, for while the directors state that the 
demand for war material was less keen than in previous 
years, the trade in blasting explosives was well main- 
tained, and, in spite of low export prices and high 
costs of raw material, the subsidiary manufacturing 
companies were able to show satisfactory results. The 
dividends from subsidiaries fell by about £4,000, but 
this was more than made up by an increase in interest 
received, and a reduction in income-tax payments. 
Hence ‘net profit shows an increase on the whole of 
£600. Following on years of steadily advancing 
revenue, this result enables the company to maintain 
the 10 per cent. dividend which has been paid for the 
last decade as well as to put by to reserve £100,000, as 
in the two previous years. The working results have 


a ASSETS. been so uniformly good, and have made such steady 

Capital pe sng ws Amount. Ine. or Dee. | advances, with the exception of the depression years 
% debs. --""" 1 123909 7° —138 100 | SteBmships,, to. 7,440,314 .. +345,018 of 1908 and 1909, that it is unnecessary to reproduce 
Gen renerves .. 53,000,000: ,” Trade nd stores 84,588 .. — 40,925 | the figures in detail. The shares at 17 yield, of course, 
ee 20ll sep ** 4530.00 on™, baesiee 395,212... + 210| a very good return, but there is not a large market, 

a » £011,389 .. , n. n 5 : ; 

San reditors saristg 77 * $0085 | ments (dep. as the company’s stock being firmly held by the pro- 
Pending voyages 320'9¢3 «S362 | ee. for loan). 118,040... + 7,198 | prietors of the original concerns of which it Is the 


ne 5 +» — 13,096 | Sundry debto 329,896 5,808 

tand! ry de rs. 5 oo + , 

O8S.. 90,670 .. + 30,154 ‘Fendi voyages 400,076 .. +161,195 
GEE cdcccsenns 31,881 .. — 


C8000 Senn 007 -» +460,876 Total ...... 8,800,007 .. +460,876 
slance-sheet showed a more liquid posi- 
: result of the loss of the ‘‘ Titanic,’’ re- 
'§ increased by the receipt of the underwrit- 


holding company. It will be remembered that only a 
few months ago, in view of the rapid expansion of the 
explosives industry, the balance of the ordinary capital 
was offered to the existing shareholders at 15} to the 
extent of 30 per cent. of their holdings. To share- 
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holders who had cared to realise at the current price, 
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this was equivalent to a bonus on their existing holdings 
of about 6 per cent. The reserve fund already amounts 
to £800,000 (including this year’s assignment), and if 
the premium on the new issue is added to reserve, the 
latter will amount to well over 25 per cent. of the 
company’s capital. The loans to subsidiaries, which 
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not anticipate a bad crisis, and holds that a pantie. 
of Mexico would be followed by a considerable ¢ mat 
ment on the Paris Bourse. mprony 
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the manufacturing companies are going in for very | q k Exch hich j ating influence op 4, tion. 

. ; ; lain | >toc xchange which it had failed to ep d 
large extensions. Holders have no reason to complain where. On the contrary, undeterred bx, Sender ely fish 2 
of their investment. The future of an international ihtatadbite capitalists st See by the low rats Auth 
dynamite trust may, however, be very different, and holdines of caanainee fon Ck ae their depreciais vers 
the reserve policy of the directors is no doubt partly sentiat levdl Weal deiiear moet ¢ € yield at the Dece 
prompted by the possibility that public opinion will not aciaiiiiaensis io ie ad pep under norg sury 
: : -stri D ition in arma- : : 4 : CpOsits, or ints if 
ee longer tolerate unrestricted competition 1 readily realisable home funds. If it wee ng oh | 
anyon unchecked output of these latter, their level would led se 
The Stock Exchange Settlement.—Full ventilation in rr ao ar » Sreater extent the favour | up t 
e Cc e Hel ie : i) | stowed upon them by investors; as it is, this de 
advance of the possibilities of trouble at Thursday’s ment is characterised by a firmness that strikingly gj 
settlement, writes a Stock Exchange correspondent, tinguishes it from the rest, and plainly shows that 5 . 
had the usual effect of giving warning in time and | whole situation hinges on confidence, or, rather, 
allowing such arrangements to be made as fended off | Jack of it. A vague fear that the worst at least ie | dou 
failure on pay-day. In point of fact, the House was | industrial world may not yet have been seen appears J Cal 
a little nervous on Thursday morning, and the waiters | overhang the financial community ; and as the ial far 
charged with the unpleasant duty of hammering were | of industry is associated with a return of confdemll le 
the subject of much interest that made unsuccesstul | to the Bourse, it may be argued that the very pesg - 
attempts at concealment. But the hammer did not} mism with which investors view the future is in its ab 
fall; and by the = a day — gry oe a factor retarding industrial rehabilitation. Of cours i 
res or me of mind. ifficu i issui 
Gpulbensoot: hae Veen surmcneted, eat] athlete is mot| “incr tix cent ines canine 
ry to place full reliance upon statements that | ; a Balk Mexic Brazili ak mn 7 = 
eee, y fF - P oo aliaa cllaeliie gar ee alkan, oe aria lan, anc ‘ca od 
aimed at picturesque sensation m ties. e maxims of old Peppercorn, in t rman 
accuracy, the House is well out of the wood. Several | comic opera, who insisted that before each coin k \ 
tolerable fortunes have been made during the past] parted with it should be looked at, put away again 
fortnight, and many a shrewd speculator received sub- | and finally released only for the soundest and safest of : 
stantial difference cheques this account from opera- transactions, might weil be applied again to the gre - 
eos po eon Pn me eg = a pr nt “ ee oe = the maa \ 
tume does not have the same ellect as in the days when | comfort and safety it would engender would amply 
journalists used to stand in Shorter’s court and see 


a Yankee panic in full blast. Nowadays, if stock is 
forced on Markets, and prices go down heavily, there 
comes a moment when it is practically impossible to 
sell at all, and then the market quietly crystallises, 
prices slump no further, and the dealers decline to 
make prices at all; they will sell stock, but not buy it. 
Thus demoralisation is saved ; and the public who want 
to sell are, as a rule, content to accept their broker’s 
assurance that, with markets in a state of high 
tension, it is all but impossible to obtain a reasonable 
bid. Had all the stock open in the accounts that have 
particularly worried the Stock Exchange this time 
been pressed for sale, it is doubtful whether the fall 
would have been much greater, or that any kind of 
panic would have pccurred, although the knowledge 
that the position has been taken over by stronger 
hands is naturally a cause for satisfaction. The House, 
even of late years, has passed through more than one 
crisis worse than that which threatened it this week. 


which it would inevitably entail. 
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compensate for the loss in magnitude of transactions 


The Spanish Budget for 1915.—Count Bugallals} 
Budget has, on the whole, been very favourably te 
ceived by the Madrid Press. The revenue, he frankly 
admitted, is several millions sterling below that o 
previous years and the estimated yield for the currest | 
year. Estimated expenditure for 1915 is 1 455,901,765 
pesetas, or a net increase of 65,120,485 pesetas. 
increase is due, firstly, to the inclusion in the Budget 
of credits hitherto assigned to the liquidation accoust 
authorised by the law of December 18, 1912; secondly, 
to ordinary expenses of Spanish policy in Morocto;y 
thirdly, to expenditure on improvements in different} 
services and the creation of new services—?.§,, the} 
construction of naval yards and bases, posts and tele-} 
graphs, new schools, increased salaries for <a 
primary schools, and public works generally. The m 
strenuous endeavour has been made, so the Finance 
Minister asserts, to present a really candid statement, 
and to make every possible reduction. As the al 
required for the future Budget 1s 1,455,901,7 *) 
pesetas, while the estimate of ordinary — a 
forecasts 1,355,075,818 pesetas, there us a deficienc} 





The Paris Bourse.—During the past week there has 
been a slightly better feeling on the Paris Bourse, 
although the condition of some of the second-class 
banks is known to be unsatisfactory. It is hoped that ae to cover 
the new Chamber will pass the Budget, and it is ex- | 100,885,946 pesetas, which the enone ‘al oct 
pected that the financial position of the Government will by a loan issue. In fact, it is admitted in 0 - «8h 
be regularised by the issue of a huge loan for about | ments that the issue will have to amount to 15% ad oat 
80 millions sterling. Experts say that so large a sum! pesetas. The nominal deficit—100,885,949 WO io 
cannot be issued all at once, and that (whatever the | cover temporary services, estimated to oa Count 
type chosen) the yield will probably be about 4 per cent. | 158,819,628 pesetas. To meet this bur r of t 
The reserve power of the French investor is very great, | Bugallal proposes a complete reorganisat® ta 
and will, it is hoped, prove adequate to this task, for | stamp duties ; a reform in the match monope a 
it is some time since he has been offered really good | extensive reform of the existing geno of State 
securities ; but it is difficult to suppose that much will | and profits. A rather complicated gee jocal taxa 
be left for the purpose of financing the Balkans or for | offices for the distribution and collection oa al ¢ 
tiding over the troubles of Brazil. The last Turkish| tion is created under the direct ves on home- 
loan, in spite of newspaper statements, was not a suc-| Treasury. The existing tax of 35 peers 100 pounds 
cess—a considerable portion of it having been left with | made sugar is reduced 10 pesetas on a ty on sugat 
the banks. The idea of a high authority who has just | weight of this product, and the tariff ‘sesaiieal kilos. 
come from Paris is that the present situation will last | will henceforth be 60 pesetas on each vaeiitil sug 
a long time, and recovery will be very slow, but he does! A proportionate reduction is made on €X] 
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ts. A duty of 10 pesetas per hectolitre of 
Peobol is imposed; 20 pesetas per kilogramme on 
on salt; with 10 pesetas per 100 kilos on salt fish, 
a to an allowance in the case of exported fish, 
or d fruit. These salt and alcohol taxes come 
i tases on January I, 1915, and arrangements are 
to be made with the respective guilds for their collec- 
to The import dues on sardines and fresh tunny 
aa ae reduced from 24 to 8 pesetas per 100 kilos. 
Authorisation is asked from the Cortes for the con- 
ersion of the Treasury bonds issued under the law of 
atelier 14, 1912; and for the issue of further Trea- 
sury bonds to cover Treasury engagements not met by 
ordinary resources. Moreover, the issue of notes by 
the Bank of Spain is to be increased to 2,500 million 
pesetas, guaranteed 60 per cent. in gold, and the rest 
up to 80 per cent. in silver. 


Extravagance at Delhi—There seems to be little 
li doubt that the transference of the Indian capital from 
\\ Calcutta to Delhi is proving less advantageous and 
far more costly than was expected. In the discussion 
on Tuesday the Secretary for India failed to answer 
Lord Curzen’s criticisms. The ex-Viceroy pointed 
out that the original estimate of four millions was quite 
absurd, and ‘‘ based upon no serious financial con- 
sideration.”’ It has now been frankly abandoned, and 
after many items have been struck out, the revised esti- 
mate comes to £,5,113,000, to which Lord Hardinge 
adds another million for unforeseen contingencies. 
'This sum, although an increase of more than 50 per 
icent., allows nothing for the cost of the temporary 
‘Delhi (£300,000 or £400,000), nor for the necessary 
railway reconstruction and for the sanitary improve- 
ment of old Delhi, each requiring a million sterling. 
We think that Lord Curzon goes too far when he 
wishes to add to all this the cost of old Government 
buildings to be left unoccupied at Calcutta and Dacca. 
Altogether, Lord Curzon reckons the cost of the trans- 
ference at something like 15 millions; and, as he 
rightly says, money is wanted elsewhere for such ordi- 
nary instruments of social progress as irrigation, rail- 
ways, and public health works. A further objection, 
| which in the long run may be more serious than the 
| waste of money, is that the removal ‘‘ takes the Govern- 
ment of India outside the main currents of national 
\life.” Lord Crewe contested some of Lord Curzon’s 
|figures, especially the million for the sanitation of old 
|Delhi; but in the main he had to admit large and 
continuing additions to the original estimate. His 
reply, indeed, carries no conviction. In part he relied 
epon the present Viceroy’s enthusiasm for the new site, 
jand in part he admitted Lord Curzon’s argument by 
suggesting that the Legislative Council might make a 
kind of circuit among the chief commercial centres. 





The Taisho Exhibition—The Yokohama Exhibition, 
‘known in Japan as the Taisho Exhibition, from the 
|era-name of the present reign, was opened on March 
20th. It was intended to hold a great exhibition in 
on? to celebrate the soth year of the reign of the 
a Emperor; but this was frustrated by his unex- 
|Pected demise, and the present show is on a smaller 
| scale, though on the same lines as the original plan. 
i) As far as attendance goes, it has hitherto been a great 
|| Stecess, despite the blow suffered by it, in common 
— all other public functions, from the death of the 
hibee eee _An interesting section of the ex- 
aoe 's the special hall representing the Tokio 
aa aT The Mayor of Tokio has an interesting 
ion An the current number of the Japan Magazine, 
ao the extraordinary growth of the town, which 
a ee as a new city compared with what 
iliden aaee ars ago. The municipality has on hand a 

“© improving it yet further—by street widening, 
“nsion, and the erection of fine buildings— 
Snjunction with the big harbour scheme, 


Which is to cost 20 million yen, will make Tokio 
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worthy of the name of the Metropolis of the Far East. 
The population is already nearly three millions, and 
growing fast. The revenue of the city for the vear is 
estimated at 31,320,000 yen; the “expenditure at 
27,600,000 yen. 


—— 


Insurance and the Derby.—References have recently 
appeared in the Press to policies taken out at Llovd’s 
against Tetrarch—the former Derby favourite—being 
scratched for the great race. The number of insur- 
ances actually done was probably small, and the circum- 
stances were no doubt exceptional. No such insurance, 
we understand, has ever been done before, and we 
may hope that the experiment will not be repeated. 
Lloyd’s has some active critics whose favourite argu- 
ment is that it is a centre of gambling. That is a 
grossly unfair criticism, for practically all the business 
of Lloyd’s is legitimate insurance covering business 
men against risks incidental to the management of their 
business. Such insurance is not gambling, but this 
particular risk is hard to justify as a business trans- 
action. The insurable interest was a gamble, and a 
policy that protects a gambler from the consequences 
of his gambling is nothing but a gambling document. 
If racecourse punters want a hedge they should get 
it elsewhere than at Lloyd’s. 


Conditions in Belfast.— Although the Ulster Volunteers 
are still drilling and the Nationalist Volunteers are 
still counter-drilling, Belfast business, we are glad to 
learn on the best authority, goes on undisturbed. 


There was a slight depression some time ago in the | 


linen trade, owing to the fact that the American demand 
under the new tariff did not at first come up to antici- 
pations. But trade is now again improving, and pros- 
pects are considered very good. The shipbuilding 
trade is as busy as ever, the difficulty being to find 
sufficient labour for the yards. As to Ulster securities 
—municipal, railway, banking, and commercial—they 
remain firm, and there are no signs of any disposition 
to sell. There is a report current that Sir E. Carson’s 
force is about to undertake another coup as sensational 
as the gun-running incident. 


Report of the Paris Mint.—The countries which 
belong to the Latin Monetary Union have, as the 
traveller on the Continent gladly discovers, a kind of 
common coinage. But since only the gold coins have an 
intrinsic value equal to their face value, it is necessary 
that the silver coins, whose metallic value has for many 
years been less than half their face value, shall be 
limited in number. Consequently the Governments which 
signed the Convention of 1885 undertake to furnish 
one another with reports of their coinage operations. 
The report of the French Mint is a long and interest- 
ing document. A Convention of November, 1908, fixed 
the silver-coining rights of each country at a maximum 
of 16f per inhabitant; and as France, with its colonies, 
claim a population of 59 million, it has the right of 
coining a further 550 million of francs over a period of 
not less than 15 years. The most recent change in 
French coinage policy is the proposed withdrawal of 
the present billon coins of 25, 10, and 5 centimes, and 
their replacement by coins of perforated nickel. The 
actual design of the new coins has not yet been chosen, 
but since their weight has been fixed at five, four, and 
three grammes respectively, there will be no pretence 
that the coins are anything but ‘‘ token money,’’ with 
a purely nominal value. The right of coinage, formerly 
enjoyed by all kinds of authorities and persons, has 
become increasingly profitable, and for many years 
past has been jealously claimed by Governments both 
as a source of revenue and as a vindication of 
sovereignty. A note 6n English coinage reckons that 
our own Mint has made a profit on coinage of silver 
between 1870 and 1912 amounting to no less than 
413,747,000. As far as the production of the two 
precious metals is concerned, the chief feature noted 
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in this report is the enormous increase in the annual | as his 1} share at Christmas, w} 


output following the discoveries of gold in Australia, 
and then in South Africa. The whole world’s output o! 
gold between 1493 and 1850 is reckoned at 4,752,000 
kilogrammes. In the next 25 years this total was 


doubled, and since 1891 the output has risen so fast; legally he was a partner in the ent, 


that the seven years 1906-1912 gave an almost similar 
total (4,675,000 kilogrammes). Silver, of course, has a 
different record, the figures for the three periods just 
mentioned (in millions of kilogrammes), being 149, 31, 


and 44. In spite of the great fall in price, the output) can show very good reason for thi 


of silver has increased steadily, for its cheapness has 
led to a great demand for other purposes than coinage. 


A Benevolent Society Disappointment.— Members of 
the United Kingdom Postal Telegraph and General 
Civil Service Benevolent Society have received a shock 
on being informed this week that on the present basis 
of contributions and benefits the society is not in a 
solvent condition. The society was founded in 1875, 
and apparently has never had its affairs investigated by 
a competent actuary, or, if it has done so, it has cer- 
tainly not made use of such investigation to place its 
affairs on a sound basis. The valuation which has 
brought the position to light is made as at December 
31, 1912, when the funds in hand amounted to £93,871, 
after writing the Stock Exchange securities down to 
market values. Mr Thomas Tinner, the actuary who 
has conducted the investigation, calculates the amount 
of the net liability at £977,164. That is to say, this 
is the sum which the society should now possess if the 
benefits and contributions of the present members con- 
tinue to be paid at the same rates and no new members 
are admitted. Mr Tinner reports that the deficiency 
has largely arisen through allowing older members to 
take the same rate of benefit as younger ones, although 
no ‘‘ reserve ’’ existed in respect of their advanced age. 
To enable the society to continue without finding itself 
devoid of any funds at all in the course of a few years, a 
drastic cutting down of benefits and revision of rates of 
contribution will be necessary. Probably many mem- 
bers will drop out when they find that the expectations 
on which they entered the society are not going to be 
realised, and this will automatically relieve the society 
of its prospective liabilities on their behalf. This has 
happened frequently in the past in connection with 
friendly societies. They were generally managed by 
individuals with no knowledge at all of the principles 
involved in life or sickness insurance, the contributions 
were fixed upon an arbitrary basis, and the benfits were 
often increased, if it was found that the bank balance 
grew at what appeared to be a satisfactory rate, with- 
out any regard to the necessity of retaining funds to 
meet the heavier claims as the members advanced in 
age. The Insurance Act has done much to avert the 
evils which threatened to spring from the insolvency 
of a large proportion of friendly societies, and pro- 
vided the triennial valuations are carried out by quali- 
fied men, and due heed is paid to their advice, friendly 


society work as a whole will be placed upon a sounder 
basis. 


Pishing and Profit-sharing.—An important judgment 
on profit-sharing was given last week in the Yarmouth 
County Court, and considerable interest has been 
aroused on the East Coast, where most of the fishing 
is Carried out on a profit-sharing basis. The usual 
method is for the profits of a drifter’s trip to be divided 
into 16 shares, of which 9 go to the owners and 7 to 
the captain and crew. In the case that came before the 
Court the mate of a steam-drifter, who was entitled 
to one share and a-quarter, joined the boat in the early 
summer for the Scotch fishing, which proved very un- 
profitable. On the return to Yarmouth he owed over 
45 as his share of the losses—a sum that he did not 
pay at once, but left over. For some reason that was 
disputed he left the boat after the Scotch fishing, and 
took no part in the English East Coast herring fishing, 
which proved very profitable. If he had remained one 


of the crew he would have been entitled to about £70] Line, which is to run from the coast to the 
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support of his Union—to recover his ail the 
profits earned after he had left thy: boat ian Of the 
he had been dismissed without proper cane ast tha 
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men on in May on a profit-sharing 


keep them on until December un! 


: 
the end i 


» and #8 
& vessels who LI 
basis will ave ul 
ESS Presumably the 
ir dismissal. Owner 
nasters of their oa 
thod has Worked y 


complain that they are no longer ; 
ships, but the profit-sharing me 
well in the herring fishery that no change of prince 
is likely to be introduced. Probably there will ee 
appeal against the judgment. a 


ee 


Beitish Diplomacy and Chambers of Commeree,—yy, 
Royal Commission which is now investigatin, and 
conditions of entry, &c., for the Foreign “Office dl 
the diplomatic and consular services has 
very proper step of inviting Chambers of 
to give evidence on this subject. 

‘that the Chambers of Commerce will not treat + 
as a mere formality; for ‘business and shipping | 
terests are very deeply interested in the conduct of oy 
diplomatic and consular services. Quite apart front 
the importance of remaining at peace, an enormoy! 
amount of trade can be lost or gained through the! 
action or inaction of the Foreign Office and its repre.| 
sentatives abroad. Our own view is that a Strong 
and representative business element should be some 
how lodged in the Foreign Office itself, but, in any) 
case, every Chamber of Commerce which takes a large, 
and intelligent view of public matters should discus: | 
the subject promptly, and express its opinions whe-| 
ever those opinions may be. H 


Ky 
taken the! 
Commerce! 
It is to be hoped | 


q 

The Turkish Parliament.— The Turkish Parliamen) 
was reopened yesterday by the Sultan after an interval} 
of nearly two years. The speech from the Throne} 
admitted that the Budget has not been balanced, in| 
spite of some improvement in the revenues and) 
economies in various directions. Negotiations, it was! 
stated, have been opened with the Great Powers to gain| 
their approval for new taxes. This presumably means) 
an increase of the tariff in order to provide interest for | 
the armament loans. On the whole, we should fear 
that the financial position is desperate, now that) 
Turkey has been committed to the purchase of a fleet. 
The Sultan’s speech declares that the safety of the| 
country demands a strong army and navy, and that 
‘all the efforts of the Government will be directed 
towards strengthening them.’’ It is a sad business, 
and until sanity is restored in Constantinople British, 
investors had better leave the financing of Turkey to 
Paris. The Sultan is grateful to the French Govert| 
ment for helping him with a loan to repay the French) 
(Creusot) banks! Is he equally grateful to ours for the 
naval mission? What a contrast the plight of Turkey | 
presents to Egypt! Egyptian Unified stands at % 
and the Egyptians are buying the stock steadily from | 
London. | 


German Capital in Angola and Turkey.— According 
to trustworthy reports (writes a Berlin correspondent) 
one of the main subjects of negotiation in the ans 
colonial agreement between England and Coe 
a division of interests between the two countries ea 
the Portuguese colonies in South Africa, the ae 
development of Mozambique being left to a ‘faas! 
that of Angola to Germany. As to the politica id 
of the two territories, nothing apparently 1s t be wont 
So early as October last it was announced - va 
step towards this scheme had been taken ano s 
participation of German capital in the construe 
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which it runs. Its chief members, outside 

ee he ‘<iness houses interested in the West African 
OUF, and vt vade, are the Deutsche Bank, the Discontogesellschaft, 
hel yroder and Co., M. M. Warburg and Co., Sal. 
takes Bleic and Co., the Hamburg-: America, the 





1] onhe un. 

a . ae ee Ff Lloyd, and the African line of Woermann 
ia ad Co. At pre sent Angola possesses three short lines 
thes oat eynning inland from the coast, none of which, however, 
Worked. are of any length. W ith the completion of the Ben- 
f pri Ay oyella Railway a connection will be formed between | y 
will " wh . rich copper fiel ids of Katanga and the West Coast, 


-. this way making it possible to transport the ore 
e h more cheaply than over Lake Tanganyika to the 
muct 

Fast Coast, by which route come also the heavy due 


Tce,—T},. through the Suez Canal. There are already a good 








ating thel umber of German merchants in Angola, several large 
Dice anal Berlin export firms having stations "plameeed through 
taken MM the whole country. The South-West Africa Company 
Sommers lis also intere sted. The existing section of the Ben- 
be hoped} ouella line has been built by an English company, so 
treat thic! i that if it is to be « ‘completed by Germany arrangeme nts 
Pping jp. a will have to be made for taking over its interests. _in 
ct of ou! 'Turkey it would seem that Germany is now going 
art from hevond mere financial operations. The Deutsche Bank 
normoys| and the well-known coal magnate, Herr Hugo Stinnes, 
ough the are negotiating for the working of the coal fields cf 
its repre! Heracleia, on the Black Sea, a development that can 
a strone aly be welcomed by those interested in the progress 
be ome. i and prosperity of Turkey. 

» IM any 

Sa larg 

| discus Transvaal Gold Output and Labour.—According to 
nS what. the latest statistics of gold output and labour issued 


the Transvaal Chamber of Mines, the output for 
the month of April amounted to 683,877 ounces of fine 











rliament gold, valued at 4,2,904,924. These figures show a de- 
interval | crease of 2,924 ounces in weight, and £12,244 in value, 
Throne | aseompared with the month of March, 1914. But if we 
rone }} } gT4 
nced, in| compare the figures with the month of April last year, 
es and we find the decrease is rather striking, amounting, as 
» It was t does, to 101,097 Ounces, while the decrease in value 
aa amounts to £429,434. At that period, however, the 
vest for| monthly returns were expanding, the effect of the strike 
Id fear of white miners not being felt until the month of 
W that | June. The following table shows the value of gold 
a fleet. | produced month by month since the beginning of the 
of the year 1909 :— 
id that | 
lirected [RaNSVAAL CHAMBER of MINES’ FIGURES. 
siness, — ——- $$$ 
British 1909. | 1910, gb 1911. | 1912. 1913. | 1914. 
sed al a | inseam Benen 
key to lee £ ‘| &£ a 1 
overn- Pobre ttt 4 2,612,836) 2,554,451 2,785,386 5,150,830) 3,353,116|2,768,470 
alle oa Sbeeccceceed 4 2,400 2,445,083 2,594,634) 2,989, 3.118,352/2,660,136 
French | ames 4 2,580,498 2,578,877) 2,871,740) 3,528,688| 3,358,05¢ 2,917,346 
‘or the! Apt esses. -+++o 4 2,578,804) 2,629,535) 2,836,267) 3,133,383, 3,354,358/2,904,924 
_ = Tue Pemesicesne 2,652,699 2,693,785) 2,913,734) 3,311,794! 3,373,998, .. 
urkes Tale eet teeeess { 2,621,81§ 2,655,602) 2,907,854! 3,202,517) 3,173,382 
ME || Angase Tt ee 2,636,965) 2,713,083] 3,012,738) 3,255,198, 2,783,917 
at 99, Sepcaie seeseeeseees 2,597,644 2,757,919] 3,030,360! 3,248,395) 3,092,754 
from! HBR | October.” ''*** 2275:760; 2,747,853) 2,976,065) 3,176,846) 2,999,686) 
| November’ “'77'7***) 2,558,902 2,774,390) 3,010,130] 3,265,150, 3,051,701| 
Suashe tseeeeees| 2,539,146) 2,729; 3,057,213) 3 3,216,965, 2,860,788 
| T secseeeees 2,569,822) 2,722,' 3,015, 499) 3,297,962) 2,857,938 
Total ....... $0,925,788 32,002,912 54,991 6201 58,757,560 “Frsse, ovoli 250006 
wrding . 
= M hough the output for the month of April was lower 
ymin f iithan in March. 4] eas ; 
a . :o. in 1M ‘ren, the position has relatively improved, for 
over} ~ Gally average output shows an advance of 641 
e ‘ im s ~ ‘ mri - > 
omic | rake pared with the month of March. As a 
land, | oo Of lact, it is the best showing since the month 
fate | > aM r fast year, when the daily average output 
said. | -  - © 23,175 ounces. As our native labour 
one |} Sures pnuhlict . . 
the! =, Published below indicate, the number of re- 
“ cf i rising tendency. The following 
7 ' ! idle sl S ha . o "7 . : 
snga | | . e changes on the month in the tons 
led e : ° 
or of ‘ces Of gold recovered, and the profit of a 


ng gold-producing mines :— 
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Tons Milled Ounces Profits i 

Company. ; e : i ; 

Mar., April, | Mar., April, Mar., April. | 

1914. } 1914. | 1914. | 4914 1914. | 1914. | 
ee - —_ — seneedianeeeen ———EE - 

NNN goo vd enon ckcccnks | 42,000 | 41,50¢ | 18,791 | 19,581 won 5 

Crown Mines ............. | 385.000 | 184,000 | 56,901 | 58,149 | 97.867, 99,841 
Best Rand Proprietary ....| 137,100 | 140,000 | 49.469 | 50.234! 60.512) 65.983 
Fesveive eR | 97,250 | 54,100 | 26.193 | 24,728 | 61,039) 56,088 
leinfontein, New. -+++-| 52,000 | 51,400 | 16,260 | 16,237 | 23,506) 22.545 
Langlaagte Estate......... | 48,073 | 47,147 | 13/952 | 13,690} 14.47-| 15,000 
New wee -+ | 24.700 | 22,900 | 6,441 | 6,150} 12,479) 11,619 
Randfontein Central ......| 207,269 | 209,596 | 58,052 | 57,290} 171,000: 71,300 
eee Dee abesdabedeudes | 50,500 } 50,300 | 19,819 | 20,407 | 47,269] 50,296 

Robinson Si eseda ewes | 45,560 | 44,660 | 15,308 | 14,365 | 27.106, 25,061 

Rose Deep steeeceereeeese-} 68,200 | 66,000 | 20,350 | 19,962} 30,425! 20.857 

Vee Ryn nabiieeehdenkaalis | 38,940 | 38,600 | 12,056 | 12.724 | 20,901, 23079 || 

A DE BOD cdicsscnces 39,200 | 40,000 | 15,245 | 15,599 30,017; 32,007 |} 

Village Deep ............. 52,090 | 50,300 | 16,598 | 16.511} 25,079| 27,158 | 

Village Main Reef......... 32,600 | 30,050 | 13,897 | 14,785 | 29,004) 33,949 | 

Witwatersrand (Knight's) -.| 41.570 | 38.430 | 11866 | 11.224! 2°\02%) 23532 | 

aepeiibed = . i} 

Che following are the latest native labour statistics :— || 

if 


Number of Natives employed at the end of last four months by | 
members of the Witwatersrand Native Labour Association and 
contractors— ——— - —_—_—— —]9]4,____ 

; Jan. Feb. Mar. Apri 1 
Gold mines ........ 154,202 .. 157,673 .. 162,815 - 165,00 
Coal mines.......... 9471 .. 9,508 .. 9619 . —— 
Diamond mines .... 11,979 .. 12,266 .. 13,390 .. 14,15 





SOC 








Total .......... 175,652 .. 179,447 .. 185,824 .. 188,780 

It will be noted that the native labour position con- | 
tinues to improve, an increase being recorded on the 
month in the number of recruits for the gold, coal, and } 
diamond mines 
| 

1 


, 
| 
| 
| 
| 


Wills and Bequests.—The //lustrated London News gives 5] 
the following list of wills proved, with the amount of f | 
personalty in each case :— 


Mr Henry James Casey, of Beechwood, Tunbridge Wells 213,060 | 


Mr Thomas Edwin Crocker, of 33 Princes gate ..... ae 272: 7460 
Hon. Francis Albert Rollo Russell, of Steep Petersfield 1 
SON Heedudinbeatisacdaedai sn wat aun Si ciesiiiatie ci 22,422 
Mr Maurice Adolphus Goldschmidt, of 66 Mount 1} 
GGG 0s cesewnknescdcd haa tee kee eeds oman wae . 181,770 | 
Mr Henry Carey Houston, of 19 Woodland road, Tyndall | 
es RNS a hla ys cic en cai shes bak han chase 72,684 | 
| 


SOCIETY OF INCORPORATED ACCOUNTANTS.—The Coun- 
cil of the Society of Incorporated Accountants and | 
Auditors have neal their twenty-ninth annual report. | 
During 1913 151 new members were added to the 
society’s roll, which at the close of the year contained 
2,623 names. The number of candidates who sat for 
examination was 552, of whom 378 passed. The 
society held a conference at Liverpool in October. 





Foreign & Colonial Correspondence. 





GERMANY. — MONETARY POSITION — MARKETS | 
DULL—ARMY DEBATES—-THE COAL SYNDI- 
CATE—IRON DUMPING. 


(FROM OUR CORRESPONDENT. ) 


} 
| 
Bern, May 14. | 
THE rising tendency of money in London has caused | 

ail co ' . ea a 
a further advance of the open market discount rate | 
here to 2? per cent. The continued struggle of Russia 
and France for gold is being watched with growing 
apprehensions, and it is now feared that an advance in | 
the London Bank rate will soon have to be made. Of }| 
course, under these circumstances, all expectation of a | 


S by the Reichsbank has been abandoned. The | 


factory ; and the loan market remains easy, with rates | 
at 24 to 3 per cent. for day-to-day accom modation. In 


| 

movement at the Reichsbank, however, continues satis- 1 

| 

the foreign exchanges we have a further fall of the }} 
i 


ight rate on St Petersburg to 214.40, comparing with | 
a parity of 216. The rate on that city has seldom been | 


| 

so low as now. The rate on \ ienna has dropped to | 

84.924, which also denotes a remarkably low level. 1 

The Paris cheque stood at 81.424 till to-day, when it |} 

relaxed to 81.40. The rate on Lond don has advanced || 
' 


) 
to 20.49, despite selling by the Reichsbank to| 


counteract the rise. The Bourse, after having shown || 


marked weakness toward the end of last week, is now 
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doing a little better ; but trading continues light, and it 
is Jeft mostly to the professionals. The general public 
fail to find attractive factors in the business situation 
of sufficient force to warrant them in buying. 
heavy volume of loans and new stocks floated here 
during the past four months has more than satisfied 
the investing demand. The amount of these already 
exceeds £100,000,000; but not the whole of 
amount was absorbed by Germany. This week the 
market is getting a certain encouragement out of the 
better outlook in Albania, while the latest develop- 
ments in Mexico have raised hopes that the situation 
there may soon be cleared up through the downfall 
of Huerta. New York has been giving some support, 
and Canada enjoyed some favour owing to London 
reports; but it suffered severely yesterday upon 
rumours that a large London house had become insol- 
vent. Iron and coal shares have been assisted by a 
movement for effecting organisations in finished steel 
goods. Steamship shares have been fluctuating con- 
siderably upon conflicting reports about the freight 
markets. On Monday an unfavourable English report 
on the business of tramp steamers caused pressure. 
Home loans, after having shown weakness, were in 
better favour yesterday. 

During the past week there has been little develop- 
ment in home politics. The dispute over the Govern- 
ment Officials Salaries Bill remains undecided, and it is 
still uncertain whether the session will be adjourned or 
prorogued, or, indeed, whether the members will be 
able to leave Berlin for the summer vacation this week 
or the next, or whether the session will be continued 
over Whitsun. The bereavement of the Chancellor, 
whose wife died on Monday, has upset all arrange- 
ments, and has again postponed the debate on foreign 
affairs. The debate on the Army Estimates has been 
enlivened by a speech from the Socialist Deputy, Dr 
Liebknecht, who last year made the exposures leading 
to the Krupp trial. His speech this week, a full ac- 
count of which appears in another column, contained 
mo exposures of definite cases of corruption, since the 
few charges he made against particular firms appear 
to have been ill-grounded. This weakness has been 
used by his opponents to throw discredit on the rest 
of his speech, a detailed examination of the connection 
between the armament firms in Germany itself and 
between the German firms and their ostensible competi- 
tors abroad. The advantage taken by the other parties 
and by the Government of this opportunity cannot dis- 
guise the fact that no one was able to controvert the 

serious charge of cartellisation both at ‘home and 

abroad. Another example of this growing tendency 

towards the interlocking of the whole armament in- 

dustry has appeared two days after Herr Liebknecht’s 
| speech. At the general meeting of the Kd6ln- 
|| Rottweiler Powder Factory, held yesterday, it was an- 
|| nounced that Dr Muehlon, of the Krupp directorate, 
| had been elected on to the Kéln-Rottweiler board. 
| The K6ln-Rottweiler Factory, it may be mentioned 
| incidentally, is distributing this year a dividend of 
|| 20 per cent., and is also the Dynamitgesellschaft, 
| formerly A. Nobel, of Hamburg, another member of 
|| the international powder cartell. 
|| The demand for coal in Westphalia has been a little 
| better during the past week, but as a whole the in- 
|| dustrial situation shows no signs of improvement. In 
| Silesia, where the effects of improvement or depression 
‘| is always felt later than in the West, the coal market 
|is very bad, and a 20 per cent. restriction of produc- 
tion has been decided upon. With the exception of a 
slight strengthening in bars, prices on the iron and 
steel market are still lower, and the struggle for orders 
is even keener than before. The negotiations for re- 
newal of the Stahlwerksverband for B products, men- 
tioned last week, are being actively continued, though 
the demand of the Rheinische Stahlwerke that the re- 
newal of the Coal Syndicate should be made dependent 
on the cartellisation of B products, seems only to have 
created fresh difficulties, and the prospects of its suc- 


cess are felt to be ,hopeless. Over the renewal of the 
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Coal Syndicate itself, the most important of alt « | rt 
questions, many difficulties are appearing pA ese | = 

one doubts that eventually this will be brow he whic 

The | The Coal Cartell, although perhaps an eyjj ° t about, j publ 
a necessary one, unless the whole coal ales yaa a 

be disorganised, many of the less efiicient ¢ X mt iby 1 
ruined, and whole coal districts thrown idle Tet | traf 

this | further the fear that if the Coal Syndicate is ry rd earl 
renewed the Government may step in with = ae - 
unfortunate results as in the potash industry. ‘el ss 


° ) Ther. ‘ol 4 
among many of the large industrialists of W ao that 


a feeling that the cartell form has already bameell | - 
of date, and that for an economic distribution of wail aif 
the closer co-ordination of a trust has become “ail yo 

sary. Already the main part of the coal industry igh a 
these districts is in the hands of five or six cal Se 
groups, but, on the other hand, each of these prom! Neh 

has so strongly personal an individuality that it is unt tak 


likely that they would be content to merge themselc MME ||” 
into one larger concern. The yearly report of the Coalf 
Syndicate for 1913, showing a total production | 
101,652,297 tons, has just been issued. The most jn 
teresting part for English readers shows the busines 
done on the Hamburg coal market, and the relative 
supplies from England and Westphalia. The follow. 
ing table shows the share of England and Westphalia 
during recent years: 








Coal Brought 


on the Hamburg From From A 
Market. England. Westphalia, | 
Metric Tons. Metric Tons. Metric Tons 
1893.............. 2,599,720 .. 1,596,136 .. 100359) 
1900.............. 4,617,600 .. 3,019,400 1,598,200 | 
1907.........2++06 7,505,000 .. 5,020,000 2,485,000 | 
nttesedbaces . 7,475,000 .. 5,015,000 2,460,000 | 
1909...........2-. 7,874,000 .. 5,299,000 2,575,000 | 
1910..........2.+. 8,081,000 .. 4,881,000 3,200,000 | 
I911..........+46. 7,413,000 .. 4,178,000 3,235,00| 
BOER... .cccccccccee SOUROND .. 4913008 .. 3.575. | :' 
1913............+. 8,590,000 .. 4,871,000 .. 3,719,000) 


{ 
It will be seen that, although the English share is not) 
so great as during the years 1907-1909, it is still con-| 
siderably higher than in 1893. 
The attempt made by the iron and steel producers to 
compensate for the deadness of the home market by) 
export abroad at cut rates continues. Considerable) 
satisfaction, for instance, is expressed that English) 
shipyards have lately been giving preference to German) 
tinplate, ‘‘a sign,’’ it is said here, ‘‘ of the value tet 
in England for German work.’’ The suggestion that 
the recent English orders for German locomotives have 
been given because the English works are full up 's 
treated here as a mere excuse and a feeble attempt © | 
disguise the cheapness, combined with efficiency, | 
the German goods. There is some ill-feeling in =) 
dustrial circles at what is called the economic effects 
of the Anglo-French-Russian entente. A recent Gover 
ment order from Russia, it is said, had been alread) 
practically allotted to Krupps, when it was withdrawo, 
to be given to an English firm. ‘‘ Certainly,” 1s the | 
somewhat spiteful German comment, “ not to the ad-| 
vantage of Russia.”” The Putilow affair has left a good 
deal of soreness, and there are rumours that France 1S 
planning to forbid the smelting of French iron ore 
in the German frontier works, in order, as has alreacy 
been done in Luxemburg, to preserve the ore tor native | 
furnaces. ne ee 
Sir Edward Grey’s speech on the preparations mal 
the third Hague Conference has met with a ra 
reception in the Press. Unfortunately, most © : 
comments made show a complete ignorance os 
existing state of international law, and var) oe | 
exaggerated praise, on the one hand, and sso 
on the other, that England is planning some or ve ll 
selfish move. Fortunately, there are here and ‘ “a 
authorities on the subject, like Herr hitger, ad 
Bremen, who have analysed carefully the we a 
bad points of Sir Edward Grey’s statement, whi ed 
coming, on the whole, the undeniable ——— 
it shows. Apart from general comments eerard 
universal surprise at the contrast between >t © tmen 
Grey’s attitude towards the arming of merchan 
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and the recent innovations of Mr Winston Churchill, 
‘hich have had here a most unfortunate effect upon 
ublic opinion. As to the general question of the 
‘mmunity of private property at sea, It is known here 
| by those in close touch with the Government that, con- 
| rary to what is oiten stated, Germany maintains her 
earlier attitude. There is a naval party opposed to 

immunity, especially among the retired officers, who, 

as in every country, are notoriously greater fire-eaters 

than their comrades on the active list ; but the authori- | 
ties with whom the dectsion lies are as determined 

|| as before to support the abolition of capture. One 
| ificul question, it 1s to be feared, remains. It is 
hardly likely that Germany or any other Continental 
| power will meet the wishes of Sir Edward Grey as to 
the conversion of merchant vessels into men-of-war on 

the high seas, especially after the recent measures 

leaken by Mr Churchitll. 
The emigration figures from Hamburg and Bremen 
ito America are as follows :— 


w 


© 


S 


| 








j 
| 
| 


1907. 1911. 1912. 1913, 1914 | 
| April sees. 47,379 .. 17,177 .. 24,611 .. 43,286 .. 25,164 
|| January 
|} April s+. 145,730 .. 58,871 .. 82,481 ..115,301 .. 87,043 


As can be seen, there has been a sharp fall in numbers 
as compared with the previous year. 
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AUSTRIA-HUNGARY.—_THE EMPEROR'S HEALTH 
—NEW HUNGARIAN LOAN—THE ORIENT 
RAILWAYS—THE IRON AND STEEL TRADE 
THE HARVEST IN HUNGARY. 


(FROM OUR CORRESPONDENT.) 
VIENNA, May 12. 
Tue bulletins still issued twice daily on the Emperor’s | 
Istate of health report that his condition is | 
|stationary. There is no aggravation, but there is no 
\improvement. This in a man of 84 is a disquieting 
| state of affairs. The medical men say the Emperor’s 
illness has lasted too long already, and while it lasts 
there is always the danger of a sudden change for the 
worse. Many are convinced that a_ steady, mild 


elle 


climate would do the Emperor a world of good. He 
| equires exercise in the open-air, bodily fatigue to 
jensure good nights and a robust appetite. During 


|the first half of May the temperature in Vienna has 
| varied from 15 degrees R. warmth to freezing point, 
jana in one instance has gone below, to say nothing of 
|cold winds that cannot be kept out of the apartments 
}of Schénbrunn, and a hailstorm that, viewed from the 
| windows of the castle, had a most depressing effect. 
| There is no one, however, who even dares suggest to 


|| the Emperor that he should go south. His body 
||Physician, Dr Kerzl, has devoted his life to the 


Emperor’s service, but the Emperor is the more ener- 
getic of the two old men. The Emperor is talking 
his holiday in Ischl as the only change from Schén- 
brunn to which he will consent, and will not hear of 
faving his regular work before the beginning of July. 

The Hungarian Finance Minister, Dr von Teleszky, 
| has asked the Hungarian Reichstag to authorise him 
| issue a Rente loan to the amount of 4oo million 





I] the money market. 


|| @nticipated, and it is generally assumed that at least a 


| part of it ic me- : Ss : : 
| PSC Ol itis meant for a reserve, in case the unfriendly 
adopted by Russia and the Balkan countries 


Wards the aontices 
of ‘rds the Monarchy should, after all, lead to com- 
plications. 


In Bud: 


attitude 


pesth the Delegations present their usual 
bx ‘he Minister of Foreign Affairs paints the 
Prospects of a lasting pez a . od 
come ol 4 lasting peace in Europe in the rosiest 
yOurs whiles r “we . 
urs, Whilst the War Minister asks for sums which 


iS 


Gistone Justined if an unavoidable war ‘threatens at no 
protien The incongruity is so normal that it is 
Austrian =é eee upon. The delegates from the | 
| formed on me Paget legislative bodies are in-| 
new Dreadn hg. d be reckless to refuse to build four 
ye ‘ie noughts when all the other nations are 
i! me same, and that, whilst the four Dread- 
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that 


| the internationalisation of the railways. 


| before the war. 


of | return the railways, 


‘rowns at a rate of interest justified by the state of | given way to a slight 
This sum is much higher than was | nearly all works have been moderat 


1127 


nts Viribus Unitis ”’ type cost the nation 
61 millions each, the new ships that must now be built 
cannot be completed in perfect 


noughts of the ‘ 


form unless So millions 


t i 
are spent upon each. Besides these, four ‘* rapid || 
cruisers = are considered indispensable, besides a 


number of smaller ships. The total sum demanded for 
the navy alone is 426 millions, to which must ! i 


av t be added 
80 millions of ordinary expend 


After five months of useless ne 
tron of the Orient Railways has reached a critic 
point, which almost excludes all hope of a satisfactors 
arrangement. The 


ture, 


rortiati he 
YOuUaATIONS the 


Servians, it will be remembered 


duripg the war took illegal possession of the lines of || 


the Orient Railway Company, and 
over refused to return them to the 
was decided in the London Conference, declaring that 
where the lines ran on the newly acquired territory, 
Servia had an undisputable right to them. Now 
Austria and Hungary’s most vital interests demand 
the way to Salonica should remain 
should in no case become the exclusive property 


rightful owners, as 


and 
of a 
hostile State, such as Servia proves herself on every 
possible occasion. Five months ago Count Vitali, the 
president of the Orient Railway Company, proposed 
that the Orient Railways should become an inter- 
national concern. The Servians, anxious to please the 
French, who favour their loans more than other 
nations, applauded this plan, and seemed willing to | 
accept the French proposal. When the four condi- | 
tions made by the Servian Government were known, it | 
was plain that Servia never had intended to consent to 
Servia began 
hurrying a new railways law through the 
Skuptschina, according to which four offences against 


open, 


by 


priving the company of the management of the rail- 
ways. That was the first condition. The second was 


tariff. According to the third condition the Servian 


when the war was | 
' 


eee 





| 


that the Servian Government must be allowed to fix the | 


i 


this law would justify the Servian Government in de- || 


State would guarantee no more than 5 per cent. of |! 


the invested capital. 


Last, but not least, the railways | 


were to become Servian State railways at the end of | 


10 years. These conditions, which are altogether un- || 


acceptable, have made Austria-Hungary renounce the 
plan of turning the Orient Railways into an inter- 
national concern, and revert to the ‘attitude it had 
observed before the French plan was put forward. 
Accordingly Servia is asked to return the lines to the 
company, who will manage them in the same way as 
Last Thursday the official gazette of 
Belgrade published the information that the question 
of the Orient Railways must be decided by an unani- 
mous vote of the financial committee in Paris, and, if 
unanimity is not feasible, by the Hague Arbitration 
Court, or else by an open conflict. Servia would 
but would immediately begin to 
build a competitive line. At present the Servian 
Government is negotiating with the French 
for the purchase of the Orient lines. Servia 
pared to pay 30 million francs, but t 
mands as much as 50 millions. 


company 
pre- 
de- 


is 
he company 
The depression in the iron and steel market has 
improvement. In Bohemia 
‘ly busy lately, and 

the Stvrian works have received orders to occupy them 

for some time. The consumption of iron and steel 

had sunk to such low figures that a reaction had to take 
| hace, and it is certain that the improvement in the 

state of affairs will last, when prices have once become 

firm. Until the ‘‘ cartel’? was concluded the price of 

‘ron and steel and the quotations of the shares of iron- 
| works underwent so many fluctuations that they could 
| not be relied upon. Yet this is probably the reason 
|whv iron shares were taken up by 
speculation, whilst bank shares were neglected or con- 
sidered as the lasting investment of capital. This 
seems unreasonable, because bank shares pay good 
| interest—those of the Kreditanstalt at the present 
| quotation 54 per cent., those of Anglobank 6 per cent. 
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The present year will hardly allow the banks to publish 
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fruit trees in full bloom were also found blackened by 
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returns resembling those of last year. But all the 
Vienna banks have been exceedingly cautious in fixing 





side by increasing their reserves. On December 31, 
1913, the reserves of the principal Vierina banks were 
as follows:—The Kreditanstalt, with a capital in 
shares amounting to 150 millions, had a reserve fund 
of 93 millions; Bankverein (capital 130 millions), 43 
millions ; Landerbank (capital 130 millions), 24 millions ; 
Anglobank (Capital 100 millions), 26 millions; Es- 
comptegesellschaft (capital 75 millions), 25 millions ; 
Unionbank (capital 70 millions), 19 millions; Boden- 
creditanstalt (120 millions capital), 54 millions. 
Extraordinary interest is at present felt in the 
prospects of the harvest in Hungary. At the end of 
March the Minister of Agriculture published such 
favourable reports on the condition of the crops that 
hopes of an excellent harvest were entertained every- 
where. The importance of the Hungarian harvest for 
Austria cannot be overrated. When the harvest 1s 
poor the Hungarian millions are absolutely unable to 
purchase machinery, clothing or household goods, but 
have difficulty in providing food for the winter, seed 
for next year’s sowing, and money enough for the tax 
collector. When the harvest is good they are pre- 
pared to spend the last “‘ filler,’’ since saving up for a 
'| rainy day is not in their nature. Therefore, Austrian 
| industry is intensely interested in the Hungarian har- 
| vest. The heat and drought of all April and the first 
\| weeks of May have stunted the growth of all kinds of 
|| corn, which is at present but half the size it should be, 
| and all hopes of a first-rate harvest must be given up. 
| 
| 
\ 


| . 
| their dividends, and preferred to remain on the safe 






Still the approach of the frost saints in the calendar 
brought rain instead of frost, and saved the crops from 
utter ruin. The corn market in Budapesth, which had 
been seriously alarmed, has taken heart, and prices, 
which had been very high, are beginning to fall to a 
normal level. The price paid for wheat up to last 
Sunday was 27 cr per metriccwt. The night of May 2-3 
was calamitous for many parts of Austria and Hun- 
gary. The frost, which set in at midnight, spread 
from Salsburg on the Western frontier to Herrman- 
stadt in the Far East. The vines suffered most, but 


the frost on the morning of the 3rd. All over the 
Monarchy fires were lit and kept up during the 
whole night, and some of the damage was certainly 
averted by the clouds of smoke produced everywhere 
to protect vineyards, gardens and fields. In many 
parts the temperature fell to as much as 4 degrees 
below zero. The Emperor’s splendid vineyards in 
Tokaj suffered acutely. 





FPRANCB.—FALLING PkICES—-MARKET COLLAPSE 
—THE POLITICAL SITUATIIN—TAXATION 
RETURNS. 


(FROM OUR CORRESPONDENT.) 
Paris, May 14. 
THE condition of the market is certainly disturbing 
enough, Executions following on the Settlement de- 
pressed prices and demoralised the Bourse; then, what 
was worse, to arrest what looked like a complete col- 
lapse, recourse was had to intervention, which took place 


bank which intervened did so with the greatest 
publicity, as though the mere fact were to have an 
immense effect. Naturally, a decided rise was produced 
by orders freely given both inside and out, but such 
artifices could not restore real animation to a falling 
market. The total effect was small and soon over. 
For some months past, indeed, buyers have generally 
dropped money. ‘rhe natural result is that the public 


| not only on an unusual scale, but quite openly. The 
| 
' 


is now disinclined to touch anything. True, we have 
‘| been passing through something like an industrial 
|| crisis, about which it is not yet clear whether the 
S supaineenaian is past or not. Moreover, nearly two 
\ milliards’ worth of new shares have been issued in 
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(May 16, 1914 
France since the beginning of the year whi i, 
amount for a falling market to carry. What > a big 
is a complete lack of confidence, which has ~ - oe 
two years. Uncertainty as to fiscal] policy _ near 
extremely unfavourable influence. Teme an 
there is the effect of a Stock Exchange wine _ 
sult of previous over-speculation ; but the re aie bs 
ing cause lies in the economic Position of Franc erly. 
foreign countries. The reduction of 
notably in the products of the metal trac 
this situation is reflected in the , 
Yesterday’s markets were bad; 
abandoned. 
_ The results of the second ballot are hardly encourar 
ing. Advanced Socialism has scored a definite o.. 
This does not mean that the Government will hove 
homogeneous Chamber behind it. Nothing could tk 
less homogeneous than the new Chamber, and the oi 
tion is, which sections are to govern the Cabinet 
Roughly speaking, there are two nearly equal groups 
on the one hand, the Unified Socialists, the Soeiatc 
Independents, and the Republican Socialists or Unifes 
Radicals, who, in actual practice, vote together t : 
legislation of the most extreme type. On the othe- 
hand stand the Republican, Radical, Independent, anj 
progressive groups, who profess, at any rate. 
opposed to the ideas which dominate the othe 
group. Many foreign newspapers assume that thy 
Socialist gains spell reversion to the two vears’ ser. 
vice law; but such a view is exaggerated. No doubt 
many of the candidates who have got in did speak 
against the new service law; but that they will try; 
get Parliament to repeal it is in the highest degre 
improbable, since the country as a whole regards 
the law as settled. On the other hand, the influence 
of the Socialists may well make itself more decisive! 
felt in matters of taxation, but if the Cabinet tries 
to govern with the real Socialists, and they maintain 
their electoral programmes in anything like their en- 
tirety, there are rocks ahead. Financial difficulties ar 
likely to arise in connection with the new loan—e.g 
as regards the immunity of Rentes—serious enough to 
turn the Cabinet out. If it were replaced by a Cabinet 
representing the Left, it might secure sufficient sup- 
port elsewhere to maintain its existence. Either 
alternative is disquieting to the Bourse. A cleavage 
in the Radical party seems probable, between those| 
who follow M. Leon Bourgeois in maintaining the} 
service law, while opposing inquisitorial fiscal || 
measures, and the Caillaux section, closely allied to| 
the Unified Socialists. | 
The taxation returns for April, 1914, make cheer-| 
less reading. One has got used to a steady growth | 
in the vield from taxation, but April, 1914, shows 4) 
deficit of 24 million franes, as compared with last | 
year’s returns. True the receipts exceed the Budge! 
estimate for the month by 1,971,000 franes, ‘but the | 
decline between 1912 and 1914 is dangerously sympio | 
matic. Stamps, monopolies, and personal property | 
show slightly increased returns, ‘but they sh 
than offset by the falling off in registration (25 millions 
less than April, 1912), Customs (decline more than 5 
millions), sugars (1,300,000f), Bourse opt ranom 
(159,000f), &c. ; 
The returns of the Bank of France for this week, 
last week, and the corresponding week of last year 
are as follows :— 
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ance and 
CONnsumpti; wn 
“Sy 1S Serious: 
taxation returns 


most options were 


to he 


DEBTOR. 
May 14, 1914. May 7, 1914. 
f c © 


f 0 
0 .. 
Capital otthe Bank ........ 182,500,000 0 .. 182,500,000 97006,145 8 |, 
Profits in addition to capital 8,006,145 84 .. — 8,006,145 “ 8 4 
ReSCrve.......seseeeseeesee 22,105,750 14 «. 
Reserve of landed property 4,000,000 O .. a 
S J FESEEVE ...ececerees 8,407,444 16 .. BME’ O°" 613,786,088 0 
otes in circulation ........5,844,214,720 0 ..5,895,277 4 2 1. 95,290819 
Interest on securities ...... 25.549,359 84 .. ae 9. 4 
Bank notes to order........ 3,016,181 65 .. 265 905 40. 243 
Treasury account .......... 149,174,073 18 .. 126,831, 3] 86 ., S2s625l16 
Current accounts, Paris.... 606,709,355 6 «. OD 0 2. «91,896,638 ° 
Do branch banks...... 86,054,240 0 .. 87,41 “+ “1750076 11 


May 15, 1315. 
{ ¢ 


Dividends payable ........ 1,832,798 11 .. 1,892,095 11 -- .")i75i9 2 

Discounts os sundries coee en .- 357613 3 * “548 ¢ 
see reeeeeseree e , . s 

eee sceensoateeee 275,570,714 99 .. 218A09,644 69 -- eal 

Total .-..cceccceeecePAMBABLOSS 95 ..7,219,968,185 98 -.TC0L9T © 
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May 16, 1914.1 
ae 


CREDITOR. 

; 0 1.373 61 3955.227,477 9 | 

veeeeeeee4,303,741,366 90 ..4,295,447.373 61 .. 227, 

Cash in beat is overdue - 67,163 66 .. 260.2426 .. 29,029 7 | 
paris ..-seece 904,567,698 95 .. 524.416.4392 80 .. 623,679,281 5 | 

|| Diseounts in 9.724,367 30 .. 9,844,737 79 .. 28,211,351 65 | 





|| Foreign bills -ev-eessereee* "395,713 56 .. | 116,427 20 .. 75,716 21 
Treseury Dillee soo" """"" g2O3TL2TL O .. 856,136,728 O ..1,024,390,525 0 
i] eoonres on bullion in Paris 34,200000 0 .. 34,328,000 0 .. 15,594,000 | 
|| Advancms ened banks....+» 28,000 2 .. | 


Do ; ** 190,487,075 30 .. 197,122,064 72 .. 202,377,714 84 | 
| Dota Rae seks +c. 518392869 0 .. 534,775,005 © .. 522951489 0 | 

poe to the State .....- 200,000,000 0 .. 200,000,000 0 .. 200,000,000 0 | 
|| Advance ® dvances(ficods) 4.989.900 0 .. 4989900 0 .. 6.398500 0 | 
Temporary advok reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Cor ee reeeeee 99579,293 85. 99,579,203 85 .. 99,625,508 75 | 
| Dadiepesspllisées .se++ 100,000,000 0 + 100:000,000 0 .. 100,000,000 0 | 
and furniture .... 45,748,063 17 .. 45,746,900 12 .. 41,545,052 32 
Premises ane anagement.. 8,088,798 2 .. 7,752,708 38 .. 7,591,476 56 
ii Bm joy special reS@rve «se 8,407,394 1 oe 8,407,394 l ** 8,407,444 16 
| Sundele 286,581,331 9 .. 288,064,208 10 .. 253,061,287 56 | 








—_—— 


Total .eceseeeeeeeeeeo%,248,451,055 95 ..7,219,968,185 98 ..7,001,947,399 40 | 
BANK OF FRANCE RATES. 


i 


Discount eee eee eR EEE E EEE E SEE E SEES SEES EE SESE SESS SES E® & i 
Advances On DuLlION .....--+eeeereresecceerecesesesecesoes } 


1 
Advances on public securities SORE EHE HHH EE HE R EEE Eee 44 


| The following were to-day’s closing prices and the | 
\| variations on the week :— 
| May 14. May 














7. | 
Pa. f © fc to | 
Three per Cents. ....+. 100... 8689 .. 86 80 + 0 9 
Russian Fives of 1906.. 100 .. 101 30 .. 10110 + O 20 
Bank of France Shares . 1,000 .. 4,605 0 ..4,640 0 — 35 0 
Banque de Paris ...... 500... 1,580 0 ..1,580 0 on 
Comptoir d’Escompte .. 500 .. 1,036 O ..1,0388 0 — 2 0 
Crédit Lyonnais ...... 500..1,611 0 ..1,616 0 — 0 | 
Crédit Foncier ....+ee. 500... 890 0 .. 890 0 ze 
Suez Canal eeeeeeeeee 500 ** 4,960 0 ** 5,000 0 — 40 0 
‘Northern Railway .... 500 ..1,705 0 ..1,705 0 oe | 
|| Western Railway..++e. 500... 870 0 .. 862 0 + 8 O | 
‘| Orleans Railway ...... 500 ..1,312 0 ..1,305 0 + 7 0 | 
|| Eastern Railway ...... 500... 909 0 .. 95 0 + 4 G 
|| Lyons Railway....e++. 500 ..1,235 0 ..1,242 0 — 7 0 
|| Southern Railway eeee 500 ee 1,106 0 ee 1,110 0 _—" 5 0 
|| Ottoman Bank ........ 250.. 632 0 .. 630 0 + 2 0 
{ Meridional of Italy Rails 500 .. 633 0 .. 533 0 os 
|| South of Austria Shares 500.. 102 O .. 1083 0 — 3 0 
|| North of Spain Shares 500... 432 0 .. 432 0 ee 
|| Saragossa Shares...... 500... 441 0 .. 443 0 — 2 O | 
|| Saragossa Bonds ...... 500 .. 86425 .. 366 0 — 175 
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RUBBER IN MALAY. 
(FROM A CORRESPONDENT.) 
| PENANG, April 5. 


| Waar is wrong with rubber?” is the question re- 
iterated in each week’s London mail; but the only 
|answer possible here is, ‘‘ If there is anything wrong 
with rubber, it is surely in London, and not in the 


| East.” Apparently what is wrong is increased output ; 
even so, London is really to blame, since it is always 
perlectly possible to reduce supplies. As a matter of 
| act, nothing is being done at home, whereas here last 
year has seen really great progress made, especially 

inthe Malay Peninsula. This is the more remarkable 
- ause previously very serious mistakes were made 
\fere. During the rubber boom many estates took en 
| all and sundry, even engineers and steamship pursers, 
|| and appointed them assistant, and even, after a very 
|, Sort time, managers. Native labourers were hard to 
set in many of the unhealthy parts; they could com- 
mand practically any wage, and went on getting it for 
? considerable time. Huge houses were erected, and 
og * machinery imported from Europe, which 
} oe ards proved unusable. Money was thrown away 
ara Readers of the Economist are familiar 
||...) the stories of such “* boom ”’ flotations. We have 
1) SOF yet got to the end of the mistakes of that period. 
| producin iareholder is puzzled because his estate is 


expensive 


' 
|| Many a sl] 


tracellae: ess, rubber than it did. Anyone who has 
ae Malay and studied conditions there is 


rath ' 
a 1Zzied tT 
U 


that more of the old producers are not 
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| papers which are disappointing enough to the visitor. 


m reduced output, after seeing one of the | 
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There he finds a peat soil highly unfavourable ‘or 


rubber growing, in which the trees are planted far too | 


close together, many barely rooted, and falling to the | 
ground, and the bark so ill-treated in tapping that there 
is hardly a spot visible which is not covered with knots 
and buds, whether the tree be ten vears old or but four. 
Naturally the question arises, how long can such a 
field go on producing at all? This is the case with 
some estates in the renowned Klang district, which are 
likely to afford the proud possessors of their shares 
scant satisfaction in a few years’ time. 

On the other hand, such estates are the exceptions to | 
the immense progress being made on the majority of | 
good estates. There are other old producers, quite | 
unknown to many a London rubber shareholder, which, | 
having maintained a conservative policy even at the | 
height of the boom period, now justify the truth of the | 
old saying, ‘‘ He laughs best who laughs last.’’ During 
the boom they did not pay dividends at 100, 200, 00 || 
per cent., and so now, when 20 or 30 per cent. divi- | 
dends are thought very satisfactory, they are in a || 
position to pay their 50 per cent., 75 per cent., or even | 
more, with the certainty of continuing to do so for 
a considerable period. Their example has not been || 
without its effect on the younger estates, and so a con- |) 
servative policy has been established which the slump, | 
of course, did mich to encourage. In the last few || 
years much excellent work has been done in reducing | 
the cost of production, and at the same time improving 1 
the quality of the product. In Europe and in the East | 
a great deal has been said and written about the fall 
in coolies’ wages, but, as a matter of fact, an abso- 
lute fall has only taken place in cases where the 
previous rates were really excessive; as much as $1.20 || 
per day for a Chinaman ($1 2s 4d), or in areas in | 
the South of the Malay Peninsula, where they have 
been accepted by the coolies without protest. Every- | 
where a more economic use of labour is being intro- 
duced, evidenced not only by the larger amount of work 
done per man, but by the higher standard exacted in 
its performance. For example, the tapper has to ex- 
tract the largest possible quantity of latex per tree 
without injuring the stem. In this way the item of | 
‘* plug costs,’’ the heaviest of all the components of 

net cost of production, can be reduced by as much 

as a third or even more on an old estate on which a 

rational thinning-out policy may markedly reduce the 
number of trees tapped without any corresponding re- 
duction in the yield of rubber. This more intensive 
culture naturally greatly increases the demands made 
of managers and assistants. The number employed 
on any one estate is frequently reduced, and a con- 
siderabl eshuffling up of posts ras recently taken place 
among the European staffs, with good results. 

In Ceylon, the characteristic feature is the cheapness 
of labour; in Java, the inventiveness, readiness to ex- 
periment, and attention to every detail of estate man- 
agement shown by the managers—attention too often 

| neglected by the Britisher; in Malay, on the other 
| hand, what strikes the observer is the combination of 
theoretical and practical science, evidenced by the 
widespread willingness on the part of owners to open 
their plantations and factories to scientific men ; a will- 
ingness which has been fully rewarded. There is 
practically no instance where scientific methods applied 
to an estate have failed to give a high-grade and 
uniform product at a reduced cost. The planters of 
| Sumatra are about to establish a big central institute 
| at Medan, which will be as valuable as the admirably 
eguione experimental station already erected by the 
Government of the Federated Malay States at Kuala 
| Lumpur. From this, as in Malay—and, to some ex- 
tent, in Java too—an ever-increasing stream of chemists 
and botanists should be sent out to the different 
districts, so that while the big institutes devote them- 
selves to big theoretic problems affecting large areas, 
there may be local centres, as it were, for handling 


| the smaller questions that come up from day to day. | 


This idea is due to Mr E. B. Skinner, and should com- 
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mend itself to readers of the Economist as of real 
importance to the progress of the rubber industry, since 
it is on such lines that the real weakness of plantation 
rubber, as against fine hard Para, may and must be 
met—the lack of a standard quality. 





ARGENTINA.—DECLINING REVENUE—RAILWAY 
RATES —OVER-ESTIMATED CROPS — TRADE 
PROSPECTS. 

(FROM OUR CORRESPONDENT.) 
Buenos Ayres, April 24. 

THE national revenue continues to diminish, compared 
with that of the same period of last year; the difference 
is about $1,200,000 m/n ($528,000 gold), after deduct- 
ing from last year’s receipts $4,500,000 m/n for sugar 
duties at the reduced rates granted temporarily. These 
figures relate to the capital alone; the receipts of the 
other Custom Houses have also diminished. 

The special Budget Committee has nearly completed 
its work of collecting and classifying the data for the 
Budget of 1915, which the Vice-President wishes to 
be presented to Congress before the end of May. He 
has put pressure on all the Ministers to induce them 
to reduce their estimates for both this year and the 
next, and accordingly the authorised expenditure 
during this year has been reduced by $27,000,000 m/n, 
and the projected expenditure in 1915 will be about 
$50,000,000 m/n less than that of the current year 
provided that the new Chamber of Deputies should 
approve of these measures of economy, which is ex- 
tremely doubtful. 

The expenses of the War Department have already 
been considerably augmented by the cost of the mili- 
tary manceuvres in the province of Entre Rios, which 
has largely exceeded the estimates of the Ministry of 
War by the breakdown of the commissariat and trans- 
port departments, and by the conversion, by nearly a 
week’s torrential rain, of a large part of the province 
into a swamp. The military authorities are now con- 
vinced that the rainy month of April is the very worst 
part of the year for military manceuvres. It is fortu- 
nate that the army had not to encounter an enemy ! 

The civil judge, Dr Seeber, has decided that the 
‘* Mitre’ law exempts the Central Argentine Railway 
from taxation by the municipality of San Martin in 
respect of the cost of pavement constructed in front 
of the company’s station in that town. This judgment 
is Opposed to a previous decision of the Supreme Court 
that taxation for services rendered is not included in 
the exemption, but, as Dr Seeber pointed out, the 
Supreme Court based its decision on opinions ex- 
pressed in the Chamber of Deputies when the ‘‘ Mitre ”’ 
law was under consideration, and he rightly held that 
the law must be interpreted according to its text; 
moreover, subsequently, the Deputy who was the re- 
porting member of the Committee on the Bill ex- 
pressed a different opinion. This decision of Dr 
Seeber’s, unless the judgment should be reversed on 
appeal, will save the railway companies from the 
threatened contribution to the local expenditure of 
every country town through which their lines are 
carried. 

The Vice-President of the Republic has still under 
consideration the important question of the increase by 
the railway companies of some of their tariffs, to which 
strong opposition is being offered by the stock owners 
and by the Argentine Rural Society on their behalf. 
The Minister of Public Works, Dr Moyano, appears to 
be opposed to the companies in this matter, but it is 
believed that the Vice-President takes a different view 

of it. It is shown by the representatives of the com- 
panies that the increase of the 20 per cent. of the 
tariff for the transport of cattle and sheep is merely 
a return to that which existed before the reduction 
granted in 1906 in consequence of the losses of stock 
by the long drought. The tariff for the transport of 
general merchandise has not been altered, but an 
addition equivalent to about 11 per cent. has been 
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That an increase of tariffs is necessary ie asa wo 
the companies to make a reasonable profit al i 
strated by the considerable diminution of thei, Mon. - 
since July 1, 1913, to this date, viz, ie t (the 
£845,517; Pacific, £508,000; Central Argun ill ite 
£207,469; Western, £335,000; Buenos han Mi the 
land, £23,864; Province of Santa Fé, $429. re qua 


439 . 
Buenos Ayres General, $1,910,518 m/n, »400 m1) 


_ As regards the Pacific Railway Company, the wor 
ing expenses are being reduced as much as mathe 
but this will involve a larger expenditure in the eae 
so that in the end dividend prospects may not be | 
proved. ; 

Much of the income of the Pacific Company jst 
derived from the transport of wheat and oats, of Which! 
the production has diminished to a much greater extent} 
than was estimated by the Director of Rural Statistics, | 
Mr Lahitte. His first prediction at the end of Decem! 
ber was of a production of 3,580,000 tons of whey i 
990,000 tons of linseed, and 1,020,000 tons of oats : but} | 
now he has reduced the figures for wheat and oats to. 1 
3,100,000 tons and 740,000 tons respectively, As ty | 
linseed, he estimates rather a larger production. Ther | 
may, therefore, be exported 1,500,000 tons of wheat,| 
goo,ooo tons of linseed, and 400,000 tons of oats. My! 




















} 
Lahitte estimated the production of maize at 9,000,000! 


tons, but the recent excessive fall of rain has done som 
damage to the ungathered grain, and, besides, the 
estimate was a little too optimistic, so that probably, 
the exports of maize will not exceed 6,500,000 tons| 

Up to this time the exportation of grain has been! 
in round figures as _ follows :—Wheat and_ fiour,| 
637,000 tons (diminution, compared with the same, 
period of last year, nearly 1,400,000 tons); linseed.) 
551,000 tons (increase, 70,000 tons); maize, 586,000) 
tons (increase, 60,000 tons) ; oats, 262,000 tons (diminu- | 
tion, 330,000 tons). h 

The exports of butter have fallen off by 30,000 cases, | 
those of wool and sheepskins have been about the. 
same. Prices of cattle and sheep continue high, and) 
those of grain of all kinds are firm. | 

Cedulas Argentinas have fallen to 89 per cent., and 
the 5 per cent. bonds of the Credito Argentine « 
quoted at 87. The return by the banks of their capital 
balances on March 31st show that, compared with the 
balances of February, the deposits increased, in the 
aggregate, by about $1,100,000 gold and $11,000,000 
m/n; the advances and discounts diminished by 
$1,000,000 gold and $27,000,000 m/n, and the cash 
reserves increased by $8,500,000 gold and $33,000,000 
m/n. The total amounts of the cash held by the banks 
were $69,249,537 gold and $427,501,776 m/n. Of 
these sums the Bank of the Nation held $39,439.3% 
gold and $183,516,015 m/n, and the London and aaa 
Plate Bank held $10,026,940 gold and $51,960,7! 
m/n. The Spanish Bank held $1,548,883 gold and 
$63,192,136 m/n. Its deposits were greater than ra 
of any other private bank, viz. : $1,909,997 gold an | 
$196,178,389 m/n. , 
- The ya oh the Caja de Conversion is a little above 
$232,000,000. 
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The depression in trade is becoming less, I spit 


. tco* ; k 
of the frequent failures for large amounts; the wea 


firms, existing upon credit no longer obtainable, 2 
being weeded out, and the result will be a soun 
condition of trade. na 
The liquor trade in general is standing out a 
the new law and regulations for the payment 0 a 
additional tax on spirituous liquors by means of = : 
to be affixed to the bottles, &c., containing the a 
The law comes into operation on the 28th insta, 
on that day a meeting of delegates from all a al 
of the trade will be held to decide definitely whet yan | 
establishments for the sale of spirituous liquor * ill | 
be closed until Congress has voted or a ace to || 
for the repeal of the articles of the law ea nade | 
stamping. According to an official statemet | 
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d numerous tradesmen have already 
stamps that have to be used in the 
by the law and regulations. 
One of the petroleum wells at Comodoro Rivadavia 
| (the most productive one) is on fire, and hitherto the 
iM . ts to extinguish the flames have been futile; 
ee eachinery has been destroyed, and an immense 
 ceaatit¥ of oil has been consumed. It is hoped that 
the fre will not extend to the other wells, all being at 
|| g distance of 200 yards from each other. An Argentine 
|| newspaper has remarked that the fire has proved the 
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Ketters to the Editor. 


| {HE FUTURE OF THE CHARTERED COMPANY. 
TO THE EDITOR OF THE ECONOMIST. 


Six,—As the annual meeting of the Chartered Com- 
|| pany draws near perhaps you will allow an outside 
'| observer to make some comments on the position. 
| There will certainly be no dividend, nor any prospect 
‘lof a dividend, so that the 25 years for which the 
Charter was granted will expire next October without 
} the shareholders having had any return on their money. 
| You have already shown how seriously the title 
| to the land is challenged, and the Legislative Council 
lof Rhodesia are busy collecting evidence and drafting 
| their case against the company on that score. They 
‘have voted £5,000 towards the legal expenses, and 
‘\when it is remembered that in 1898 Mr Rhodes pre- 
|sented accounts to Mr Chamberlain in which the un- 
‘alienated land was described as ‘‘ Government land,”’ 
| the Rhodesian Legislature will doubtless have a strong 
‘hand. The result of the Rhodesian elections last March 
|was regarded by the directors as a great victory for the 
|company, the pro-Charter party having swept the 
|board; this was expected to ensure a renewal of the 

Charter. But more recent news shows that the 
|victorious party are by no means accepting dictation 
from London Wall. They are now arguing whether 
\or not they shall suggest a renewal for five years or 
|seven years; they are discussing modifications in the 
|Charter, and proving themselves generally independent 
of their London friends. 

Nor is the defeated anti-Charter party quiescent. 
| They have petitioned against one of the election re- 
sults, and have revealed a remarkable state of affairs. 
It seems that at Marandellas only 370 votes were ac- 

cepted; some of the Dutch element refused to vote on 
\account of a ruling of the returning officer, which 
‘|@ppeared to slight their dignity; 80 votes were dis- 
| qualified for various reasons, and yet the pro-Charter 
Majority was only four. Mr Justice Watermeyer has 
|ordered a scrutiny, which is now proceeding. 
| In reply to a question in the House of Commons, 
Mr Harcourt has pointed out that only 35 per cent. of 
the white population have voted for a renewal of the 
Charter, and it is known that nearly 10 per cent. of the 























Population are in the direct employ of the company. 
It is clear that the company is faced by a sub- 
| Stantial : ; 


body of settlers who are opposed to the 
moe ince of its government. The shareholders will 
|| certainly want to know what alternative there is to the 
Sentinued drain on their resources by annual deficits, 


\ mere re newal for five or seven years will only aggra- 
vate the situation. 
Much depe 


| continua 


\Relore the > nds on the result of the case now coming 

| If € the Privy Council. 
the Athy decided that the land is only held in trust 
nO a —s have to account to the Council for all 
| of ie The and quit rents already paid by holders 
ably belone ¢ freehold of the native reserves prob- 
ing these - ~ the shareholders, but the laws govern- 
make coat serves are such that the company cannot 
and dispos toa out of them. The right to mine 
the control cf trinetals belongs to the company, and 
in their h of the railways will remain, as at present, 
ands. But a new Government taking over 
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the country could tax the company and control the 
railways by means of legislation, so that th> sale of the 
company’s interest in the railways is more important to 
the company than to the new Government. 

Apart from the disputed claim to the land, the com- | 
pany’s assets will not nearly represent the capital of | 
the company, and it looks as if the expenditure of some | 
six millions on the Matabele wars must be regarded as '} 
lost. The liquid cash about equals the debenture debt i} 
which falls due in 1920. The scheme of linking up 1 
Rhodesia with the Union is said to be unpopular on |} 
both sides of the Limpopo, though the Labour party | 
in Johannesburg have frequently urged General Botha | 
to intervene against the company, and a few leading } 
Rhodesians have advocated that solution. The idea || 
of giving the whites of Rhodesia self-government is not | 
worth consideration, seeing that there are only some | 
9,000 white electors and 800,000 natives. Unless, | 
then, the Privy Council rehabilitates the financial posi- | 


tion of the company by declaring it the freeholder of all | 
land in Rhodesia, there is nothing for it but Crown | 
Colony government, or government by a new Chartered | 
Company, reconstructed now or in a few years time. | 
It might be possible to create one or more powerful | 
native States on the lines of Basutoland or the} 
Transkei, and so relieve the new Government of some | 
of its work; but so large a proportion of the present | 
revenue in Rhodesia is collected, directly or indirectly, 
from the natives, that the white community would find 
the burden all the heavier if the natives only paid for 
their own Government. The publication of the recent 
White Paper shows that the Colonial Office under Mr 
Harcourt is watching matters very closely.—Yours, 


&e., 
London, May tr2th, rgrq4. P. &. BR. 
{Since our despondent correspondent wrote the | 
above, we notice that the elected members of the 
Rhodesian Legislative Council have resolved to pray 
his Majesty not to change the present system of 
Government.—Ep. Economist. | 








CANADA'S INDEBTEDNESS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I notice in your issue of March 28th that your | 
correspondent, under the heading of ‘* Financial Obli- 
gations of Canada,’’ considers it tolerably certain that 
the entire indebtedness of the Canadian people exceeds 
by a good deal that of the United States on Federal, 
State, and local account. I fancy that the following 
figures will show clearly that the above contention will 
not bear the light of serious investigation. My figures 
are compiled from the ‘‘ Statesman’s Year-Book,’’ the 
publications of municipalities, and other works on 
Canadian finance generally, and are all to the date of 
March 31, 1914. ate 

The total per capita indebtedness of the United 
States on Federal and State account alone is 4,32; for 
Canada ditto, £11; plus railway guarantees, £16; 
plus municipal loans (net) £20; so that it will be seen 
that Canada has little more than half the indebtedness 
of the United States, and I think I can go further, and 
prove that she is still in far and away the best posi- 
tion of any of the colonies, with the exception of India, 
perhaps, where it is difficult to make a comparison, for 
it is impossible to say what proportion of the natives 
are responsible, whereas in Africa the same question 
can be answered by a decisive ‘’ none. 

The per capita indebtedness on Federal and State 
account in Australia is £60; New_ Zealand, 4733 
Union Africa, £20 total population ; £97 white popula- 
tion; Tasmania, £57; Indian Empire, £1 total popula- 
tion, £1,200 white population; Canada, £11, as 
above. Nor must it be lost sight of in making a com- 
parison that at least two-thirds of the mineral, timber, 
and hydro power wealth of the Dominion remains as 
yet unexploited. Certainly Canada’s credit has been 
spoiled by the over-expenditure on railways for politi- 
cal reasons, and the over-valuation of the real estate 
by irresponsible agents and other money-quick makers ; 
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but she is still in a perfectly sound financial position, | the peoples. I hope that your readers will be ip = 
and she will demonstrate the fact before another year pathy with the object of the European Unity Fae 
passes, to the discomfort of ‘‘ bears’’ and approbation | and I am, Sir, your obedient servant, "on 
of ‘‘ bulls,” and, by the way, ‘‘all who have the / a Max Warcurep, 
Dominion’s welfare at heart.’’—Yours sincerely, European Unity League, 39 St James's stree: 

Wituiam H. Tapp, F.R.A.S., F.R.G.S. S.W., May 15th, 1914. 
Quebec, April 3oth, 1914. 
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NAVAL PRIZES. Reviews of Books. | 


TO THE EDITOR OF THE ECONOMIST. 


| 

Sir,—A Government Department becomes in time so THE MAY REVIEWS. | 
large, unwieldy, and disorganised that it is apt to be REFERENCE has been made elsewhere to Mr! 
divided into many parts and factions, each of which is| Gibson Bowles’ article on the Irish situation . 
at war with the other. Hence one supposes it 1s that|the second number of the Candid Quarterly, 
—although Mr Churchill and his colleagues, in order | Other pungent and well-written pages deal with foreig 
to meet, as he said, the wishes of naval officers, have | affairs, deploring the restriction of the news supply, ang’ 
abolished prize money—some other official has just | the probable reaction of the decline in public interest 
issued as from the Admiralty a new edition of the] thus evidenced; the recent Army crisis, from which 
Naval Prize Manual, of which the first edition appeared | the Government emerges ‘‘ discredited, while the Oppo-| 
in 1886. In this new edition, I am told, are preserved | sition, despite its opportunities, is in no stronger posi- 
all the regulations about prize money, ‘‘ and one rule | tion ’’; the sale of honours, by which ‘* the degradation | 
about the destruction of neutral vessels seems to be] of Parliament ’’ has been accomplished; labour and| 
dangerously worded.’’ If the facts be as a friend of | wages, a forcible, if one-sided, attack upon the new 
mine states, the Board of Admiralty will no doubt be | trade unionism, worth study by everyone. Mr Gordon! 
glad to look into the matter with a view to saving the | Harvey, M.P., contributes to the Contemporary Review 
writer’s time and the public’s money in the future. A|a clear summary of the recent growth of naval ex-| 
book describing an obsolete custom or a forbidden | penditure, the result of which is ** that the Admiralty) 
practice might have been issued by the Society of Anti-| takes every penny which ncome-tax and _ super-tay 
quaries, but surely not by a department so marvellously | provide, while the War Office sucks in the whole pro- 
up to date as the Admiralty.—Yours, &c. ceeds of the death duties, and this in time of peace.” 
London, May 1sth. H. W. Mr Ponsonby, M.P., writes on the Army Crisis, which| 

’ is the subject of treatment, from two very different 
points of view, by Professor J. H. Morgan and Major-) 
General Knox in the Nineteenth Century. Mexico, in} 
the same periodical, is viewed from within by Mr|| 
Curphey, and from without by Mr Ellis Barker; andj 
there is an interesting article on China’s salt produc-| 
tion and revenue by the late Consul-General of Tientsin, | 
Sir Alexander Hosie. Dr E. J. Dillon, in the Contem-| 
porary, throws considerable light on recent | 
Sweden, and the relations between Sweden and Russia. 
Among other useful contributions in the same periodical | 
attention may be drawn to Mr J. M. Robertson’s plea| 
for a moderate scheme of site values taxation. 
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£80,000,000 FOR ARMAMENTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—According to a statement in the papers, the 
French Government intends to issue almost immedi- 
ately a loan of £ 80,000,000 for armaments. 
£,80,000,000 is an enormous sum. It is a sum as large 
as that which_was required for the construction of the 
’anama Canal. However, whereas the £80,000,000 
spent on the Panama Canal are a permanent investment 
of the greatest value, an investment which not only 
will yield a yearly return, but which will benefit the 
civilised world for centuries to come, the 80,000,000 
spent by France on armaments will yield no permanent BOOKS RECEIVED. 
return, either to the French people or to civilisation. or | 

It is a sad thing that this robetoos sum is thus | Pétical Economy. By Charles Gide. Translated by) 




















‘ ‘ \ _ M.A. — (London)} 
swallowed up and is largely lost to the people. In Constance re. a eee Price 10s 6d net. 
many factories £4,100 will suffice to set a man to work. George Harrap an oat Th Br Isford Bell. || 
£#,1,000,000 invested in factories and workshops will The War of Stel-end Gold. Ti. A. Dratore. | 
ive permanent employment to ten thousand people. Resale . : stry. (Studies | 
Riaadadino will pm permanent sitielaiaene to Minimum Rates in the Chain Making “a bares 
+ 2 . . :  - y e . WwW y: || 
800,000 people and bread to 800,000 workers and their in the Minimum Wage. No.1.) 1 | 
familics (London) Bell. Is6dnet. . Bele 
The economic loss arising to society from the enor- The yy gener eng we 
; eae’ net. 
mous expenditure on armaments is incalculable. Ger- rar Se ed Colonial Ports. | 
many h : raised this y i . 4; ine Dues and Charges on Shipping in Foreign and Colonial Ports | 
SE cee ee is year £50,000,000, in addition to G. D. Urquhart. 15th Edition, revised and enlargeé. | 
her greatly increased Imperial expenditure. In Russia, Cy ‘Philp at - a ; | 
Austria-Hungary, and Italy, and even in the small — rE i —_ E. Autonelli.  (Paris)| 
States of Europe, military and naval expenditure is a ici, fr s 7 
increasing by leaps and bounds, and we may have to y “Book of a diliaee idel Chamber of Commerce, 1913. 
follow suit. Unless a stop is put to it, the armament | 7&4” 700% OF ("se ; 


sO i ndon) William Brown and Co. 
race may force us also to bring out a huge loan for (Lo ) 
defensive purposes. ———— — —— 

We can evidently not reduce our armaments when 


all other nations are increasing them. No single NATIONAL BANK OF TURKEY. 


nation can safely take the initiative in the reduction of Subscribed Capital mtr ames 
armaments. The reduction of armaments will be- Paidup - - - 

come possible only when nation no longer competes 
with nation in the political domain, when rivalry has 
‘been replaced by unity, when the division of the 























Presid 8.1 
: ABINGTON SMITH, K.C.B., Cc. 
inher - ” - CONSTANTINOPLE. 


Manager, H, P. KINGHAM. 





j ° London Committee: 
Powers has been abolished, and when harmony reigns THE HON. SIDNEY PEEL, Chairman. pq, 
among them. THE HON. HUGO BARING. C. 8. GULBE? 


Esq: 
: : . ; — BIRCHEN |. Esq.,C.M.G. | R.H.MACAULAY, 
It is the aim and object of the European Unity = over ' 


BE. N. MEYER, Esq. 
League to bring about the union of the European 50 CORNHILL, E.0. 
' : is : i London Agency, - - 
Powers, a union which will make the constant increase Manager, R. HECHT. 
of armaments no longer necessary, and will thus GENERAL BANKING BUSINESS TRANSACTED. 
greatly advance the prosperity and the happiness of 
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Y: » Book of the City of Buenos Ayres, 1912. 


1) +. snational Review of Commerce and Industry. May 
| Internat * ~@ - . 
- L. Upeott Gill and Son. 2s net. 
sean Trade and Shipping. Douglas Owen. Cambridge 


Naval and Military Series. 
vi, Vechanics of Law-making. Sir Courtenay Ilbert, 
G.C.B. Columbia University Press, 


aul oyly I c > 
The ( andid Quarterly. No. 2. ' 5s net. . 
7 Raphael Reyes. T. Werner Laurie. 


he Two Americas. 

12s 6d net. 
il and Iron Companies, 1914. 
The Business Statistics Company. 


Ninth Year. 
(Cardiff) 1s 
net. 7 

ssuchungen wibery das Volksparwesen verein fiir Sozial- 
(Munich) Drucker and Humblot. Vol 2, 
price 11m; Vol. 3, price 8m; Vol 4, price gm 6opf, 
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NEW LOANS AND NEW COMPANIES. 


| The new issues of the current year and date of 
|| opening of the lists have been as follows :— 


Total First Further 
Nominal Cash Payment Lia- 
Capital. Subscription. Thereon. bility. 
£ £ £ £ 
|| Amount previously recorded .... . .118,232,627 “ eae 
| ISSUES OF THE WEEK— 
|Galang Besar Rubber Planta- 
| tions, 7 % Ptg. Pref., 2s 
TT cecenepes bueekies 20,000 .. 20,000 .. 5,000 15,000 
| Halley’s Industrial Motors, £1 
at £] 10s (May 9) nitken Gee «: 52500 .. 8,750 43,750 
iLondon General Investment 
Trust, Deferred £10, at 
£1] 10s (May 9) ..........-- 10,000 11,500 .. 2,500 9000 | 
Do 5 % Preferred, £10 at 
£10 10s : .---- 10,060 10500 .. 2,500 .. 8,000 
Lemut Rubber Estates, £1 
May 9 naan aoe 20,000 20,000 20,000 
Malay Rubber Planters, 6 % 
Conv. Ist Mt. Debs., at par 
TD o-t:00s catadiaatenes 5,300 .. 5.300 .. 5,305 
Third Edinburgh Investment 
Trust, 4 Deb. Stk., at 
97 %, (May 9) : 76,437 74,144 74,144 
De Trey and Co., £1, at £1 5s 
See cu nee < .. 60,000 75,000 .. 15 000 60.000 
Do7% Cum. Pref. £1, at£l1s 75,000 78,750 .. 18,750 60,000 
Banco Popular Argentino, 5% 
20-Year Gold Bonds, issued 
at % % (May 15) ............ 99,125 94,145 .. 5,019 89,126 
oe 441,859 156.965 .. 284,876 
Total offered for subscription to date | Total offered for subscription for the 
in— whole year— 
1914 SdbCCCsccesoeces eee £118,674.466 BD badcununvesdasaseees £196,536,988 
i iiciibiecet seconde 88,084,004 Se bi6ub dbs eacneeedecnee 210,850,156 
EEED cacccecccccccccccece 66 TORED a ebccesenccs EE 
1911 SebSeerecsceccse eeee 95,598,669 DT ubtedtuidnedken. o4ex 267,439,053 
Pdbidbtecéedeuses eee 144,759,427 DP i wébdéapaveesaetaces 182 356,7&3 
TWD .cccccccccccccecccce 90,368,400 PE beads budinccicewesas 192,203,751 








NEW CAPITAL ISSUES. 


De Trey and Co.—Offer for sale of 75,000 cumulative 
7 per cent. preference shares of £1 each, at 21s per share, and 
60,000 ordinary shares of {1 each, at 25s. The authorised 
capital of the company is £500,000, in {1 shares, of which 
the above shares form part: Of the remainder, 200,000 
fully paid, 40,000 ordinary 
are about to be issued as fully paid, and 125,000 are in 
reserve for future issue, of which up to 100,000 may be 
issued, either as preference or ordinary, at the option of the 
board. The company was incorporated in December, 1911, 
‘o acquire the business of dealers in artificial teeth and 
dental appliances carried on by Messrs. C. de Trey and Co. 
ion prensa am car have expanded progressively, goodwill has 
third aoe written off. _ The company is purchasing a one- 
loin “oo 3 in the Dentists’ Supply Company of Now York 
for which 1 soon ordinary shares and £114,004 in cash, 
feed os ap yee $333,600 7 per cent. cumulative pre- 
the een oo - $666,400 common stock, estimated to bring 
of De Trev ata £18,500 perannum. The future earnings 
hems oe Co. are estimated to be ample to provide a 
dend. Tre ct ver the above and 10 per cent. ordinary divi- 
they are chied ares are a very fair industrial venture, but 

“2 are Chleuy attractive to those connected with the dental 
Profession. 
aut Popular Argentino.—Offer at 95 per cent. of 
OR fend ae gold ollars (£99,125) 5 per cent. 20-year 
faa ‘s) Tanking pari passu with 4,809,090 dollars 

+4 nds already issued. The bonds are secured 
issets of the bank, including reserve funds, but 
leans on 7. a the debts owing to the bank in the form of 
ample ma, estate or other approved collateral with an 

Al The bank may not issue bonds in excess of 


its paid uD + . . ; 
The Prospect ital, which is now 10.357,318 Argentine dollars. 


3.200) 
Upon all the 
UD 


il 


I 1895. These sets out the yearly figures of the bank since 


a very steady growth, with only a slight 


— —— 


seamen — 





falling off in profits last year through the commercial depres 
sion in Argentina. The bonds yield {5 636d per cent. 
without allowing for redemption, which is due at par in 1932 
A previous issue of the bonds was made at 95 per cent. in 
1912. They are a fair security. * 
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LIFE ASSURANCE SOCIETY. 


ESTABLISHED 18%. 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:— 


£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


- 10 FLEET STREET. 
158 LEADENHALL STREBT, 
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Orders for the publication in these columns of the reports it 
of Company Meetings should be addressed to the Reporting 1 
Manager of the Economist, 3 Arundel - street, Strand, | 
London, W.C. 





COMPANY MEETINGS, &c. 


MEXICAN RAILWAY COMPANY, LIMITED. 
AN EXCEPTIONAL HALF-YEAR. 


The ninety-eighth half-yearly general meeting of the share 
holders in the Mexican Railway Company, Limited, was held, | 
on the 14th inst., at River Plate House, London, Mr Vincent W. 
Yorke (the chairman) presiding. 

The secretary (Mr B. E. Holloway) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: It would | 

est 


seem an irony of fate that the half-year in which the highes 
gross takings of our history have been recorded should be one 
and the same in respect of which your directors have not been 
ible to recommend a dividend on any class of the shares of the 
ompany. The decision to recommend no dividend was justified, 
I believe, by the situation three weeks ago. Vera Cruz, through 
which a great proportion of our traffic comes, was in the hands | 
of the American Navy, and all traffic of the port had been 
stopped. We had over a million dollars in cash and debts in 
Mexico. unremitted to this side, the value of which, owing t 
the uncertain state of exchange, it was impossible to estimate 
even approximately. And the possibility of war, the immediate 
and ultimate consequences of which must be disastrous to us, 
was staring us in the face. I need not say that we regret very 
much to ask the first preference shareholders to forgo their 
dividend, but it seemed to us absolutely essential, in view of the 
many perils which lay in our path, to conserve the resources 
of the company to the utmost. 


TRAFFIC INCREASES. 

The circumstances of the half-year have been so exceptional 
as to make comparisons with the past uninteresting and unin 
structive. The fact that Vera Cruz all through the half-year 
was practically the only port of entry from Europe and 
United States has forced a great quantity of traffic over our 
line, with the result that all items of our receipts, except sundry 
earnings, show substantial increases. The export t fh was || 
three times greater than during the corresponding halt-year, | 
the state of exchange rendering it profitable to sell for export 
things paid for in gold. Local conditions were fairly 
throughout the half-year, and the crops were L 
vested successfully. The expenses show an increase OF 3 
cent. at 50.59 per cent., due to two causes The fallinr 
exchange has entailed a rise in prices of all stores purchased 
in gold, as most of our stores are; and a great nun ber of 
military trains for the protection of the line have been handled 
As these trains only bring in 25 per cent. of the rdinary fares 
under our concession, they have been run at a loss It has be en 
a practice for one train to leave Mexico City and an ther be ‘ 
Cruz each day, to meet at Esperanza, and return each to their 
starting place. This has meant the running f about 3 00 tr ain 
kilometres every day, and as the remuneration 1s inadequate it 
has resulted in a considerable addition to our normal expenses. }) 
I do not think the extra expense is altogether a matter of regret, 

ley 
regarded as a payment of extra premiums for insurance against 


; : sterruptions hicl 
as the immunity from serious interruptions wh 
t i sty | 
damage to your property in times of disturbance 
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enjoyed has been of great advantage to us. it m y 


NET REVENUE ACCOUNT. 


As regards the net revenue account, though the bal ince in 
dollars is a very satisfactory figure the effect of the fall in 
exchange has been very serious. The average rate at which net | 
revenue was remitted for the half-year has been only 17.7d, as j 
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last few years. This has meant a loss of about £69,000. In 


balances by over £28,000. 


sum of money, which we had left in Mexico for the purchase of 
the Huajuapam branch, should be written down in a similar 
manner. This accounts for a further sum of £10,000, which 
has been really taken from revenue to benefit capital. In view 
of the fact that no dividend is being paid and that our available 
balance of capital is very small, I do not think that any of us can 
regret this allocation. The balance arrived at after making these 
adjustments for exchange was the considerable sum of £77,072, 
and this we have transferred to reserve account. 
THE COMPANY’S POSITION. 

The reasons which I gave you in my opening remarks are 
quite sufficient to justify us in taking the course that we did, 
but in addition to that we had to bear in mind our general 
financial position. The company for the last few years has not 
had a large amount of working capital available, such balance 
consisting largely of stores, debtors and the amount overspent 
on renewals account. Our practice has been to pay the divi- 
dend of one half-year with the revenue received during the first 
few months of the succeeding half-year, and to obtain when 
necessary temporary loans to make up any deficiency. The 
steadily falling exchange has altogether upset this method of 
working our finances, as our money in Mexico has produced a 
steadily diminishing result when turned into sterling. The 
continuance of this system would have involved our obtaining 
further temporary loans, and we were naturally unwilling to 
increase our indebtedness in this respect if it could be avoided. 
I have been asked whether this balance of net revenue which 
has been transferred to reserve will ever be available for divi- 
dend, and I much regret that I can offer but little hope that it 
will ever be available for that purpose. It is most unusual 
for any company to pay a dividend out of reserve account, and 
it is more than probable that demands of some sort will be made 
upon it for the purpose of repairing any damages which may 
result from the present condition of affairs, or to provide 
for other similar contingencies. I would draw _ your 
attention to the balance on renewal account, which stands at 
£90,165, compared with £107,352 six months ago. I have often 
stated ny opinion that it would be written off entirely by regular 
allocations from revenue account by the end of the year 1916. 
Recent events, however, have changed the whole situation, and 
it is quite possible that, should the revenue fall to such an 
extent that it would be impracticable to pass credits to this 
account, the board might think proper to write off the whole 
of the balance against our reserve account, which is quite 
sufficient for the purpose. Our property has been maintained in 
good order and our resident engineer and locomotive superin- 
tendent were able to give their certificates in the usual form. 
As regards our stock of locomotives, passenger and freight cars, 


they are all in every respect in as good or better condition 
than they ever have been before. 


CURRENT HALF-YEAR’S RESULTS. 


The results of the current half-year show the net receipts in 
dollars for the first three months to be only $48,400 less than 
those of the corresponding half-year. The expenses have shown 
a considerable rise. There were no serious interruptions or 
troubles on the line until April 21st, when Vera Cruz was 
seized by the American forces and through traffic from that 
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a Bt point suspended. All public traffic on the line was suspended 
ie ft ; for five days, but on April 28th a partial service was resumed 
4 om and has been continued up to the present. This service consists 
ab 


of daily freight and passenger trains between Mexico City and 
Soledad, 27 miles from Vera Cruz, and mixed trains on the 
Pachuca and Puebla branches. The only full week’s traffic 
which we have received since April 28th shows that our gross 
earnings were only 50 per cent. of the average weekly takings 
of the half-year. With regard to damage to the line, we know 
of none beyond that 5 kilometres of rails have been taken up near 
Vera Cruz, and that sleepers for 2 kilometres have been burnt. 
With regard to the final result of the half-year, it is impossible 
to speak with any certainty at all. It must depend on how 
soon normal operation is resumed and on the course pursued by 
exchange. It is obvious that such traffics as that of the first 
week of this month will merely pay our working expenses. 
There has been a slight improvement in exchange in the last 
few days, but it is difficult to see how it can really recover 
until political conditions undergo a great change for the better. 
We have made application to the Government for an increase 
in rates to compensate us for the loss in revenue in connection 
with exchange, and our application is under consideration by 
them. It is hopeless to expect an answer at the present moment, 
but I am not without hope that, if normal conditions are re- 
stored, we may obtain some additions to our present tariffs 
to help us out ip the great loss that we are suffering by ex- 
change. It is difficult for me not to make some allusion to the 
new phase which has come over Mexican affairs in the last 
three weeks. The situation has certainly changed for the worse, 
and is very critical at the present moment. It is quite useless 
for me to make any forecast as to what is likely to happen 
next, but, in my opinion, a war betweén Mexico and the United 
States would be one of the greatest calamities that could befall 
the human race. It would, I believe, be a guerilla war, which 
might last for ten years and would entail great loss of life and 


eae expenditure of money. It would also, of course, be 
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THE ECONOMIST. 


compared with the rate of about 24.sd which has ruled for the —| 


addition to this we have had to write down our currency 
At the preceding meeting I anti- 


cipated a writing down of these balances by the sum of from 
£10,000 to £20,000, but our auditors have advised that a large 





to 1,752 miles. 





isastrous to the interests of your property. I can only devoutly | should be quite as good as they were in 1913. 


(May 16, 1914. | 










hope that a peaceful way may be found to settle } 
internal and external difficulties in which Co Fede te] 


as 1 Mexico finds her4| j int 
to-day. In conclusion, the Chairman moved the adopting | the pe’ 
report and accounts. “PUOR Of tig} af ass 
Mr Marlborough R. Pryor seconded the motion. | = 

, | i 

REPLY TO QUESTIONS | - 

agre 


The Chairman, in reply to questions, said that ite 
it was the intention to pass into reserve would ~ WOKQT 





















1 not become =| shares 
able for the payment of first preference dividend, It mbes, direct 
decision of the directors, after careful consideration — ‘Re AY 
profit should be dealt with in this way, and their ae ae local 
final. With regard to damage to the railway, jt e ision Was 

that, under the Railway Law of Mexico, provision ar or 

for compensation to the company if the railway were ain BRI 
unserviceable or injured in any way by the orders of the Gover. 

ment. Of that he thought there was no doubt. He did ane teat 

but he imagined, that the rails displaced had been sumone it . 
order of the Government. The Vera Cruz Terminal’s busine: ’ 
was forced on the company by the Mexican Government as Vi Bae 
Pryor told the shareholders at the time. They had no nial -. 
but to form that company, and obtain the best terms the = 
could. It had not come up to expectations. The Capital expend, T 
ture on it was greater than was estimated, and the reveny - 
had been largely diminished by the discovery of oil in Meric | ; 
with the consequence that coal did not enter the country jn suck = 


quantities as before. With regard to the seizure of the terminals! 
by Admiral Fletcher, of the United States Navy, the position 
was difficult. The company’s representatives only surrendered | 
possession under protest. The concession from the Mexicas/ 
Government expressly stipulated that the terminal facilities ang. 
concessions were not to be transferred to any foreign Govem.| 
ment. Therefore, a lease to or any such arrangement with the|| 
United States Government might be construed as a transfer, and 
they might imperil the concession from the Mexican Government | 
by coming to any money bargain with the United States Gover. | 
ment. On the question of fuel supply, the Chairman said that || 
they had sufficient to carry them on, he supposed, for three| 
months at the present rate of consumption. \| 

The resolution was then submitted to the meeting, and unani.| 
mously agreed to. The formal business was next transacted, and) 
a vote of confidence in and thanks to the chairman, directors, an¢/! 
staff of the company terminated the proceedings. 














LEOPOLDINA RAILWAY COMPANY, LIMITED. 
NEW CAPITAL ARRANGEMENTS. i 


The annual general meeting of the shareholders in th 
Leopoldina Railway Co., Limited, was held on the 11th inst 
at River Plate House, London, Mr Oliver R. H. Bury (the 
chairman) presiding. \ 

The secretary (Mr J. H. Drury) having read the notice con) 
vening the meeting and the report of the auditors, 

The Chairman said that the directors had not placed aay) 
further sum out of net revenue to the reserve for damage to) 
line by floods this year, as they thought that the sum standing | 
to the credit of that fund was ample. They had, however,|| 
allocated an additional £21,000 to the various renewal and de- | 
preciation accounts. Out of the available balance of £370,857 || 
the board proposed to pay a dividend of 4} per cent., absorbing || 
£241,854, and to carry forward £138,003, as against £117,903) 
last year. The gross receipts for the year ended December 31, 
1913, were £1,872,476, an increase of £183,550. The working | 
expenses amounted to £1,216,263, as compared with £1,086,007. | 
The percentage of working expenses in 1913 Was 64.95 per cent., 
as compared with 64.34 per cent. In 1912. The net receipts 
were /656,213, being their record net receipts since the forma: 
tion of the company, and £53,994 more than those of 1912,} 
which were also a record up to that time. There had been | 
general increase in almost every item of traffic. The feng? | 


a 


| 


| 


ss ° . —_ yy reasec |) 
of line worked was 1,651 miles in 1912, and was now inc “7 . 
There was an increase in the train mileage 0) 
240,000 miles, or 8.25 per cent. 


EXPENDITURE CURTAILED. 


So long ago as June last his colleagues began to curtail — 
ture, but in October it was apparent that the crisis 3 sage 
was likely to be serious, and they then instructec <> ee | 
in Rio to restrict all capital expenditure in every posts ie ‘i 
and to seek to obtain from the Government an — Fee 
time for the completion of the new lines they pare splat, 
tract to build. The Government met them in a “Tie railway 
and gave them an extra year for the completion 0! ene 
to Sao Sebastiao, and also an extra year for the comp 







re ntly 
the Manhuassu line. Fresh arrangements wer ae 
made with the contractors, but the work had to aaa 


sooner or later, and the capital must be raised oe ae 
connection with the proposal to increase the ae Y silat 
capital, he would point out that over 473 miles t the an 
had been added to the system since the formation pot them 
pany. They now required further capital powers te wens coal 
to complete the works and extensions to which a yh regard 
mitted, and to reimburse their revenue accounts. Wir #23 
to the current year, he thought there were a too pleas ced 
ways in South America who would have been 0n'y any, and, ip 
if their receipts had held up like those of the comp . Pog 
the opinion of their general manager, the rece!P 














le Goris: 


t EN 











i} 
“Cents |} 
PCED | 


forma: || 
i} 

1012, | 
een a | 
length || 
| 


reased 
ge of 





endi- |] 
3razil 
naget 
way, 
mn of 
con: 
pirit, 
lway 
mn 0 
ently 
leted 
hare 
|way 
om- 
hem 
‘om- 
yard 
rail- 
used 
, in 
194 









chain eh aha Eee 






some discussion, criticisms were passed on 










yurse Of 1914, free of income-tax, be declared on the cap naid n 
+ the Cc - : b 5 : Ack s Ah ota} a ‘ 41G I 
7 »ferred on the directors by proposed new articles | th } ‘ 
powers conferred 7 ab av 
the Toned a le on and after May re. zora. f ine wit) hy tnterin 
§ gssociatio é € ‘ : L 4 Making, WIth to interim 
s® Solicitor (Mr ¢ arslake) and the Chairman replied in | dividend of 4 per cent. paid on October 16th last total d 
The he points raised, and resolutions were afterwards | tribution of 10 per cent. for the vear 
detail on the { ant I , rT. 
> 









six dissentients, increasing the capital of the 
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greeG WwW, . ° 
as 845,340 by the creation of 118,000 ordinary 
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BRITISH BANK OF NORTHERN COMMERCE, LIMITED. 
DEVELOPMENT OF BUSINESS. 


chares of £10 ea h; and, with three dissentients, adopting the The usual formal business having been transacted. the Chair- | 
Sectors report al i accounts. man, in acknowledging a vot f thanks to himself is 1] 
4 vote of thanks to the chairman and directors and to the | colleagues for their services during the vear. menti« that || 
focal committee and staff in Brazil terminated the proceedings. | His Majesty the King of Den: siting the ft an | 
| autograph photograph of himself | 
The proceedings then terminated 

| 


he annual gene ral meeting of the shareholders in the British 
Bank of Northern Commerce, Limited, was held, on the rath 
inst., at the offices, 41 and 43 Bishopsgate, London. Mr Emil 







|‘ - > 7 nin¢ nmrawial reaneara’) yy ti” ‘ } 

Glackstadt presided. — = y - ith annual general meeti g € the lers | 
The secretary (Mr J. H. Roscoe) having read the notice con- | ‘™ ™ Royal Insurance Company, Limited, was held, i 

vening the meeting and the report of the auditors, 11th inst., in the board-room of the mpanv’s head office 


The Chairman said: Gentlemen,—The directors’ report and 
statement of accounts were sent out on the 25th ultimo and have 
no doubt been fully studied by the shareholders, and to save 
time I propose adopting the usual course of taking them as 
having been read. It is with pleasure that your directors pre- 










building, No. 1 North John street, Liverpool, Mr Herbert W 
Hind (the chairman) presiding over a large attendar 


notice convening the meeting, and the report of th 


Mr Karl Frederik Knudsen sé 
nanimously adopted. 


ba 
os 
ot 


‘ 
37 up ) 
€ 150,000 shares issued, and that such dividend be made pay- 
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ROYAL INSURANCE COMPANY, LIMITED. 
RESULTS OF THE YEAR. 


The general manager (Mr George Chappell) havi read tl 


sent the accounts for your approval and confirmation, showing, The Chairman said: Gentlemen,—Before I submit t i 1 
as they do, that the bank has made good progress during the observations on the operations of the company during the past | 
past year, notwithstanding the difficulties in the European | year I would like to pay a sincere tribute of respect to the \| 
money markets, partly occasioned by the Balkan war. On the | memory of our old friend, Mr H. H. Hornby, who | passed }| 








occasion of our first annual meeting last year our chairman, the 
Right Honourable Earl Grey, expressed the hope that this bank 
would advance in a marked degree. This hope has been 
realised. Our business in every direction has increased, and 


ce 















away since we last met. Mr. Hornby 


joined the board of the | 

a ; 

Queen”’ in the year 1884, and after the amalgamation he | 
he | 

j 


served our company with distinction until his retirement in the 


our many connections in Scandinavia and elsewhere have | year 1911. During that period he filled the office of chairman, }} 
—— to =! a of a satisfactory character. The sub-| and afterwards that of deputy-chairman, and all who were 1} 
= - ‘ ) - = e > e : “ ‘ : . : 
ow a fee on aaa on = = associated with him recognised the value of the important ] 
£750,000 has been paid up, being £2 10s on premium account | *¥#¢es npn a requ adie era : | 
and £2 10s on capital account. Thus we are in the strong I would now like to say a few words upon what, I think you | 
position of having an uncalled reserve of £ 1,500,000, of which | will agree with me, is the most striking and outstanding | 
a uncalled premium and £1,125,000 uncalled | feature of the accounts which I have the pleasure to submit tc 

— oma. waste eeeeen you—namely, the circumstance that we have found it ne essary 
to write off through our profit and loss account so large a | 

I now draw your attention to the result of the transactions | sum as £350,000, in order to cover the fall in the market value 






during the year covered by the accounts, and as shown in the 
balance-sheet and the profit and loss account. Shortly stated, 
they are as follows :—After making full provision for doubtful 
and bad debts and contingencies and all charges we are able 
to recommend a dividend, free of income-tax, at the rate of 38 
per share, equal to 6 per cent. upon the paid-up share capital, 
and we carry forward to the current year £10,022 10s 3d. The 
total distribution for the year, therefore, after taking into con- 
sideration the interim dividend of 4 per cent. paid in October 
last, 1S lo per cent. per annum, free of income-tax. The amount 
payable to the Government in respect of income-tax on dividends 
to shareholders during the year is £2,323 os 2d, or about § per 
cent. Turning to the figures shown in the balance-sheet you 
will notice that ‘ current, deposit, and other accounts’ amount 
a £15137,976 19s 8d, and that our acceptances have amounted 
inlbeee ites tection h Sanne exhibiting a substantial 
“cash in hand and at teibens i tentier ond on aaa 
aoe anker: ’ abroad and 

ey at call and at short notice,” £671,199 ss 1d. Our invest- 
mow - token - the market value on March 31st, the date to 
oa thet | — made up. In common with other bank- 
iis tee dae _ = been compelled to make liberal pro- 
slag a eae ° Securities, &c., and this has had some 
Giese, wht ae et_ profits. The reading-room at the bank pre- 
ation * as instituted about a year ago, has been well 
reference be. hag principal Northern European newspapers and 
ete oe are available. Travellers and customers may 

“eve Uielr correspondence addressed to our care. 




























































‘ ADDITIONAL PREMISES ACQUIRED. 

wee ti aad premises adjoining, namely, at No. 47 Bishops- 
tin al Premises your directors some time ago acquired 
ete €r to provide for increasing business (and which 
“i oe. a. —_ a convenient tenancy), will be occupied by 
coder an, soot ti ee the additional space being required in 
ie ioe wd emands occasioned by the constant growth 
~ eee tae a The directors desire to express their 
eee enemas to-day of the Right Hon. Earl Grey, the 
ah enllertateen 2 any: who, acting under medical advice, 
is expected b oh /Ong sea voyage, and who, we are glad to say, 
Weettetiees a a few weeks. I shall be glad to hear any 
hey may ath de een and to reply to any questions 
gentlemen. bes Po -_ This is the conclusion of my remarks, 
ae tees ae ore I sit down I am sure you would like to 
Kine of D, oe was honoured by a visit of H.M. the 
tee eee ee You will probably remember that in October 
the Kine .¢ «ete Similarly honoured by a visit of H.M. 
moved the pe teh In conclusion, the Chairman formally 

a oe Ption of the report and accounts. 


T 
' 


od Tgensen seconded the motion, which was unani- 
seed to without discussion. 


The Chairme 
nt. aa next moved: ‘‘ That a dividend at the rate of 
38 per share) for the half-year ended March 31, 
































£6 per cent. 


t 
leading banking institutions of the « yuntry, and through 


about this state of affairs, and therefore it is not 
that I ‘should refer to them in detail. It will be remembered 
that the fall in values has been continuous for a number of 
years, and, speaking broadly, I am disposed to think that an 
important factor in causing the depression has been the 
increase in the volume of the trade of the world during the 
past 10 years. 
to a demand for capital which has outstrinmed what I ma) 
call the normal increase of wealth, and so diverted into trade 
and commerce those accumulations which 
have found an outlet in the 


| 
| 
1 
i} 
references generally, with the conditions which have brought ] 


of our investments, as ascertained at December 31st last 


The shareholders will be familiar from the re 


necessary 


Commercial enterprise and activity have led 


would ordinarily 
bond and investment markets 
generally, in which markets we and other insurance compames 
have necessarily to invest a portion of the funds with which we 


are entrusted. 


On the other hand, it will be appreciated that this expansio 
of trade, while having the effect which we have seen the 


+ 


market values of securities, has been of advantage 
companies, inasmuch as it has created an increased dem 
the various forms of insurance protection wW hich we as 





company are able to offer, and has added to our opportunities 
for securing profitable business for our shareholder 

In this connection it may be interesting to mpare th 
10-year period ending 1903 with the 10-year peri d enting 
1913. The earlier period was one of stationary trade and high 
values of investments; and as regards this company, our fire 
premiums, apart from amalgamations, were stationary. The 
yronhts were iow ; 


iti j 1e rere dificult : 
conditions of insurance business were aificuit ; | 
the sh 


and our dividend increased taking it 
from 173 6d for the year 1593 to nly 19s for the year 1903, in 
both cases free of income-tax. 

Now, turning to the next 1o-year period ending 1913, | 
was a time of expanding trade and falhng values” in invest 
ments, we find in that decade that the trade of the countr) 
jnoreased by more than 50 per cent., and that our own premiums 
practically kept pace with the increase, while our dividend 
rose from 198, free of tax, to 28s, subject to tax. | 

I may further point out to you that the depreciation in the 
market values of our investments has not been accompanied 
by any loss of intrinsic security. (Hear, hear.) 

1 do not want to pursue this subject at too great length, 
but I may point out that the more favourable terms of interest 
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which we have been able to obtain on our new investments 
have resulted in a large increase in the volume of interest 
passing into our profit and loss account. As you will have 
noticed the increase in the past year alone amounted to more 
than £28,000. (Applause.) 

Having regard therefore to the benefits which we have 
derived from the expansion of trade, and to the more favour- 
able terms on which we have, in recent years, been able to 
invest our funds, I think you will agree with me that the 
causes which have led to the fall in values—serious though the 
fall has been—have had compensating and appreciable advan- 
tages. 





In concluding my remarks on this feature of the acocunts, I 
would say that there had been a substantial appreciation of 
values since the close of the year, but after passing under review 
the various methods which might have been adopted for dealing 
with the matter, we have decided, as you will see from the 
report, to write off the whole amount necessary to bring our 
assets below the values at which they stood on the last day of 
the year. 

It is now my duty to make a few observations on the result 
of our operations in the various departments. 


FIRE DEPARTMENT. 

Our losses are somewhat in excess of those experienced in 
1912, although not materially so, but the ratio of commission 
and expenses shows a welcome decrease compared with the 
figures of the previous year, and I refer to this circumstance 
because the subject is one to which the directors and manage- 
ment have continued to devote unremitting attention, and the 
result has been achieved despite the ever-increasing demands 
which are made upon us for technical advice in the building 
and equipment of manufacturing premises, and for subsequent 
inspections by trained experts, with the object of minimising 
fire waste. The result of our trading in this department has 
enabled us to transfer to the profit and loss account a surplus 
of over £462,000, which I venture to think you will regard as 
being exceedingly satisfactory. (Hear, hear.) 


LIFE DEPARTMENT. 

Coming next to our life department, I am pleased to be able 
to say that the total of our gross new sums assured reached 
approximately /£ 2,000,000, which is the largest amount that we 
have ever transacted in one year in the history of the company. 
I would take this opportunity of reminding our shareholders 
that December 31st next will mark the close of the fourteenth 
quinquennium in the company’s history. Our actuary will then 
make his customary valuation of our life liabilities, with a view 
to ascertaining the bonus which may be declared upon policies 
entitled to participate in the profits of the life department. I 
trust, therefore, that that circumstance will stimulate our share- 
holders to take a keen and active interest in this branch of our 
operations. 

ANNUITY AND CAPITAL REDEMPTION ASSURANCES DEPARTMENTS. 

With regard to these departments, I do not propose to do more 
than say that each of them is running a normal course. 


ACCIDENT AND GENERAL DEPARTMENTS. 

I am pleased to be able to say that we have reason to be 
satisfied with our accident accounts. In the United States of 
America our business continues to expand. In 24 States of the 
Union laws imposing workmen’s compensation liabilities upon 
employers have been passed, while in other States the subject is 
engaging the attention of the authorities. The volume of insur- 
ance resulting from such legislation is, of course, large, and the 
consequent necessity for developing the company’s organisation 
to meet the requirements of the business renders it impossible 
yet to achieve any important profit from our operations there. 
The directors, however, are quite satisfied that the interests of 
the company are being fully conserved and protected, and that 
a valuable business and organisation are being built up in that 
country. 

In regard to the home employers’ liability section, it is satis- 
factory to be able to report that the anticipations of our chair- 
man last year have been realised, for we have now every reason 
to think that the troubles of the earlier years of this business 
have been overcome, and that it may now be regarded as 
established on a satisfactory and profit-earning basis. (Hear, 
hear.) 

In fact, in making a comprehensive survey of our three acci- 
dent accounts, I think that, having regard to the circumstance 
that the departments are relatively of recent creation, we have 
no reason to be other than satisfied with the progress which we 
ire making 

MARINE DEPARTMENT. 

In the marine department, in which we take such a keen 

interest, and for the success of which the shareholders are 
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indebted to the excellent services wh; 

who are more immediately responsible 
mean our friends of the “ British and 
show a result which, though not equal 
year, should nevertheless be regarded 

We have been able to transfer to the prof 
sum of £91,500 as profit on the underw; 
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which was closed at the end of 1913. It y 


premium income for 1913 has increased by 
being largely due to the fact that we hay 

among our ‘ Royal’”’ connections, 
allied company, agencies of considerabl 


£, 388,000. 


During the year we have secured the 
The Horse, Carriage and General Insur: 


GENERAL. 
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PROFIT AND LOSs. 
It is now my pleasing duty to refer to the 
am sure is always an agreeable one to oy 
that is the dividend. 
after carefully reviewing the situation 
November last to increase the interim 
share, and they now recommend a similar j 
dividend for the year. 
mendation to-day, the total dividend for 1 
share, as against 25s per share in 1012, 
annual payment on dividend 
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which was established in 1868, a company whos: 


of operations has been the transaction of live-stock 
The purchase was arranged on terms which wer 
to both parties, and you will appreciate tl 
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making the purchase was not only to secure their business, ang 
the association with us, having regard to our 
that field of insurance, of gentlemen who had close and int 


mate knowledge of the underwriting conditi 
transaction, but also to secure connections which 
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of value to us in country districts, through their possibilit 
for development in our other spheres of activity. 


I would now like to make a brief referen 
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tha 


of uncalled capital, which was raised two years ago and agait 
last year by our good friend, Mr Temple, wh 


our consideration a most interesting scheme. 
was dealt with by Mr Rankin in his remarks frot 
last year, it has continued to receive the atte: 
It is one which, I am sure y 


of the directors. 


Sin 
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will recog 


requires to be looked at not merely from the standpoint of the 
shareholders, but also from that of the policyholders, and 
keeping this in mind, I desire to say that, so far as the directet 


are concerned, we are satisfied—absolutely 
reasons of policy, if for no other reason, it is | 
divert any of the existing reserves of the company 
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(which até 


necessary to the proper conduct of our large and compe 


business) to the extinction of any part of the wi 
As to the future, we feel 


upon the shares. 
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influenced by the extent to which we are able to a 


funds which may not be needed for the ordinary 
our business, and I should like to leave the 
at the same time to give you our assurance 
is not one which will be put aside and forg: 

Before closing my remarks there 1 


one 
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which I desire to make, and that is in regard t 
E. F. Beddall, who holds such a distinguished 


insurance world in the United States of America. 
as our general attorney in New York for 


TY 


during the past year has completed 50 years 


service with the “ Royal.” 
unremitting attention which he has given, 
give, to our affairs, and I would express the 
may long be spared in good health to afford 


Our thanks are dus 
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his ripe experience and wise counsel. (Applau 


It has been customary for the chairman, 
for the past year have been disposed of, 
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in this respect is not very different from what 
which eventually turned out quite satisfactor!| 


shall be equally fortunate this year it is, of ¢ 


to say. It may be that the series of good yeat 


had will now be followed by a cycle of lean 
view is not an unhopeful one. ps 
I would now move :—‘ That the report ©! 


ooo 


rear 


sition in th Fi 
He has acted 


or 


eas 


néinnes 


h pe that he 


f 
¢he benent 0 


- aed 


has been dis 


i; rectors be 
ee — 









———————— 






we 





THE ECONOMIST. 


1137 





ae 





4, . : 4 and adopted, and that a dividend of 14s per share, 
Writing | approve a tax. be payable on or after Tuesday, the 12th inst., 
~ a : ar a _ with the interim dividend paid in November last, 28s 
e a hare, less income-tax, for the year 1913.” 
ye ‘hos. H. Jackson seconded the resolution, which was 
aaaiall ynanimous | | 
2 = retiring ectors, Messrs Charles Alcock, Frederic A. 
, cc ‘H. M. Beausire, Herbert W. Hind, and Thomas 
p "ease : ie n, were re-ele ted ; the auditors, Messrs Harmood, Banner, 
“St2blig ll: con, were reappointed for the ensuing year; and a resolu- 
pose Of oy vm on passed sanctioning payment to the directors as from 
january 1, 1914, Of remuneration at the rate of £8,500 per 


um, subject to income-tax. 

unt lution expressing the thanks of the meeting to the 

L od n & oe the local boards, and the officers and agents at 
ome and aboad having been carried with acclamation, a vote 

of thanks to the chairman terminated the proceedings. 
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hice | cENTRAL MINING AND INVESTMENT CORPORATION, 
ba. | LIMITED. 
QVOi ve POSITION AND PROSPECTS OF THE RAND INDUSTRY. 


The ninth annual general meeting of the shareholders in the 


| Mining and Investment Corporation, Limited, was held, 
in the Board Room at No. 1 London Wail 


i 
| 
ic 
H oo th the + aah inst., 
i 











tchase buildings, London, Mr F. Eckstein presiding. 
Lim The secretary (Mr L. Bluen) having read the notice convening 
ipal fie ve meeting po the report of the auditors, 
suran "The Chairman said: Gentlemen,—The report and accounts 
tisfactor have been in your hands for some days, and I presume 
bject t is your wish that we take them as read. The year 
ess under review has been one of unparalleled difficulties for 
tr our corporation, as for most of the companies carry- 
and int ing on business similar to ours. Notwithstanding the 
ling trying period through which we have passed, our gross 
it s have been satisfactory, but, unfortunately, owing 
to the continued, and I may say, to a large extent unwarranted, 
epreciation which has taken place, these profits, as well as our 
yur reserve fund, have been absorbed, as I shall explain to you 
1 age presently. 
ted BALANCE-SHEET. 
; In gi rough the balance-sheet, you find our capital ac- 
unt whilst we have increased the depreciation 
oe reserve £50,000, viz., from £450,000 to £500,000. 
of ‘ bur ‘reditors are £2,987,000. As explained to you last year, 
* $ figu e is oe always to be high at the time we close 
; ir books, The carry-forward is £24,000, which is £48,000 
- sthan last year. Under the heading of liabilities for amounts 
p . ncalled on shares and interest, you will find printed in the 
ch ; margin a sum of £576,000. This looks a formidable amount ; 
vw : i reality it is to a great extent a book entry arising from the 
‘e . t th t it includes the nominal-value of 192,000 shares in the 
ist ‘trinidad Leaseholds, Limited, which had not been delivered to 
vu : third parties December 31st, and which passed through our 
em /OKs On the credit side you have first £4,655,000, represent- 
. ing our holding in shares, &c., which, in consequence of our 
$i ‘tge writing-off, to which I will refer later on, is about 
430,000 less than last year, 


and £1,533,000 in investments, 
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st adDout £200,000 more than last year. Debtors are 
sainst £168,000 in the previous year. Loans amount 
i cs s compared with £860,000 the year before. Bills 
act ce | £88, 000, almost the same figure as last year. 
. ‘ed deposits total £1,166,000, or £563,000 more than 
ral Bin “st year. in other words, our liquid assets amount to about 
rt ‘ 5 bo gainst which we owe something under £3,000,000, 
st = om + 4 strong financial position. 
t he j PROFITS AND DEPRECIATION. 
t ® = o 
, ! ipo now look at the profit and loss account you will 
¥ : a side that we made a gross profit of £473,000, 
|... &3§,000 in the previous year. Our expenses being 
: | Lavy . “ Sune as before, we had to deal with a balance of 
yi vend £100,000 more than last year. This would 
it 1 , bs 3 és mently satisfactory result had I not to deal 
uge il whi s | en of the picture in the shape of depreciation, 
lis et ee ‘tall along the line, not only in South African 
: am ore © In nearly all investments throughout the world, 
12, oe en ; a beyond our control. The total deprecia- 
" panadintate 5 me Breat fall in prices during the past year, 
bi, a “2 just over £1,000,00a, of which approximately 
ine ee hrinkage of values during 1913, and we had 
wn i ; to deal with this huge amount. One way would 
eee z the entire sum to the depreciation reserve 
b tie co wever, did not appeal to your board, as we 
{' a 


‘nee-sheet would not then give the true position 








F sh . iam ’ ‘ ‘ . : 
of the corporation’s affairs. We therefore decided to utilise 
} > . 3 ' + 
the profits We made during the year, as well as our reserve 
fund, to write down per tly some of our investments. The 








depreciation then remaining and to be dealt with is more than 
covered by our depreciation reserve account. T procedure, 
disagreeable as it must be to } hope, 
under the circumstances, your appr I can 
assure you, adopt this policy with i con- 
sideration, but we felt that tude, 
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although it involves our 
the past year. 


DIVIDEND 


= - al 
asking you go all dividends fcr 


PROSPECTS FOR CURRENT 
you may naturally like to know what the pr: 


for dividends for the current year. I 


YEAR. 


Now, spects are 
we have 


can state that 


fully earned the usual dividend for the present half-year, that 
our holdings have not suffered any further depreciation so far, 


on the contrary, show some appreciation compared with values 
at the end of last year, and we are in a position to declare and 
pay you a dividend after the close of the cu 
provided no further surprises by way of industrial 

disturbances take place between now and then. As 
our main assets are in South Africa, and we have added 
directors’ report and balance-sheet a very comprehensi 
ment of Mr Marriott, our consulting engineer, dealing 
most important of our interests, which I recommend 
careful perusal. Supplementing same, I must tell y 
history of the Witesteand gold-mining 


rrent half-year, 
ir political 
last year, 
ve state- 
with the 
to your 
u that the 
industry f 
In the first hal 


ca 
~ 
oy 
>) 
> 
> 


i “ds. 


year 1913 has to be divided into two per 


the mines were well supplied with native labour, and were 
making steady progress; in the second half, following the in- 
dustrial disturbances in July, which practically amounted to 
anarchy let loose, labour fell away rapidly, and it became an 
absolute impossibility to recover the lost ground and to main 
tain the position of the first half-year. 
AFTERMATH OF STRIKE TROUBLES. 

Although it does not fall within the scope of the period I am 
trying to review, I cannot refrain from touching on the further 
industrial upheaval we were threatened with at the beginning 


of this year, and which prom and so admirably 
dealt with by General Botha and the Union Government. To 
show you the far-reaching consequenees of the July revolution 


I wish to bring to your notice some figures relating 


was so ptly 


zy to our group 


of mines, and hope they will not weary you, but they are in 
structive :— 
From January July to 
to June December. 
Tons Tons 
Ore mined GASEMED 26sec 4,609,000 
Gy Gis kc ota cecddacedeasans 41720000 ..+ee0e4 4,164,060 
£ % 
Emenee WISER < oo cc ccceccccceces 7,744,000 6.742,c00 
Working profit.........-.++++- 3,203,000 coccee 4,907,000 


From these comparisons you will see that, had it been possible 
to obtain results similar to the first half of the year, 1913 would 
have shown . fair advance as regards profits; a probab! 

depreciation thro ugh market fluctuations would have been on 
severe, and we would not have been obliged to pass the payment 
of a dividend. If, however, you take all the adverse circum- 
stances into consideration, the final outcome of the year’s opera- 
tions from the industrial point of view cannot called 
satisfactory. The result has been that the majority of the mines 
under the control of your corporation have shown decreased 
profits in various degrees, and the sum total w uld have been 
worse but for substantial improvements in one or two mines. 


be un 


In 1012 these mines declared a profit of 45,800,000, while in 
the past year we declared profits amounting to nearly 
£,6,000,000. 


THE OUTLOOK—NATIVE LABOUR SUPPLY. 

For 1914 the prospects look fair, as the industry is steadily 
recovering from the effects of the late strikes, but very much 
depends on the supply of native labour. Notwithstanding the ex- 
tended use of small machines and other mechanical appliances, 

many of the mines are still dependent on an ample supply of 
native labour in order to obtain the best possible results. Nearly 
all our mines are now in a position to benefit from the con- 
siderable expenditure that has been incurred during the last 
few years on general underground improvements, and which 
has resulted at the same time in the creation of large ore re- 
serves. Reverting for a moment to the upheaval of the mining 
industry in July of last year, it is only right to mention that 
the majority of the white employees at our mines had no wish 
to strike, but were forced to do so, either as a protection to the 
mines they were autied at or through actual force applied by 
some of the evil-disposed elements of the district, against which 
there was no adequate protection at the moment. One outcome 
of this deplorable position at that time was the appointment on 


the part of the Union Government of an Economic Commission, 
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who set to work at once, and whose unanimous report has been 
published lately. The chief conclusions and recommendations 
arrived at deal with the elimination of the colour bar, which 
we hope will be achieved in time, as I feel sure great benefits 
would result. There can be no doubt that if the native labourer 
can be induced to put forward his best efforts by the incentive 
of being able to earn increased wages, a greatly improved 
efficiency should be obtained. Already the restriction of the 
maximum average earnings for natives has been removed, and 
it will not take long before we shall be able to form a judg- 
ment of the value of this measure. It is also clear that the 
Union Government is quite alive to the fact that prosperity of 
the mining industry means prosperity to the State. This can 
only be achieved by obtaining greater profits from the ore 
mined, not through lower wages, but through improved 
efficiency. 
WITWATERSRAND GOLD PRODUCTION. 


There are hundreds of millions of tons of ore on the Wit- 
watersrand ready for crushing, but they require an ample 
supply of native labour and more efficient methods of working 
to ensure profit on treatment. It may again interest you to 
learn that your corporation handled during the past year 
39557,900 ounces of standard gold, which realised a sum of 
£13,833,684. This is equal to about 37 per cent. of the entire 
gold production of the Transvaal, and approximately 14.7 per 
cent. of the entire production of the world, whilst the dividends 
declared by the mines under the control of the Johannesburg 
office amounted to 53.2 per cent. of the total declarations made 
by the Witwatersrand Gold Mines. The total Transvaal gold 
production in 1913 amcunted to £37,358,000. and the world’s 
production to £94,000,000. The metallurgical work during the 
year has again shown considerable advance. The average re- 
duction cost per ton has been 3s 8d, against 4s 1.8d the year 
before, thus showing a saving of 5.8d a ton. The extraction 
has also slightly improved, but in this respect we appear to 
be near high-water mark. As regards power, our mines have 
taken their air supply from the Power Company, with the ex- 
ception of three mines, which still operate seven steam com- 
pressors and 355 drills. It will take some months yet before 
the Power Company can supply these three mining companies 
with the necessary air, and so enable them to shut down their 
steam compressors. The Bewaarplaatsen question is still un- 
settled. The Government brought in a Bill towards the end of 
the last session defining the various interests, but had to drop 
same again through want of time for discussion. It is to be 
hoped that the present session of the Union of South African 
Parliament will finally deal with the matter in the way it was 
proposed last year. 


THE SUGGESTED GENERAL AMALGAMATION OF MINES. 


A point I would like briefly to mention is the question of a 
general amalgamation, recently mentioned in evidence given 
before the Dominions’ Commissions Inquiry. It was raised 
through questions put to the Transvaal State Mining Engineer, 
who stated that he considered an amalgamation of all the mines 
on the Rand feasible from a technical and expedient from an 
economic point of view, but doubtful on political grounds. The 
question has been occupying the thoughts of many of us for 
quite a number of years, and, although unanswerably correct 
from logical and theoretical reasons, we see so many difficulties 
looming ahead of us from the practical side, that, in the best 
interests of our sharehdlders, we do not care, at this juncture, 
to recommend such a far-reaching scheme to them. It may well 
be feasible in years to come, but considering the unrest we have 
gone through on the Rand within recent times, it would. in 
Our Opinion, not be right to court further local upheavals which 
would surely follow such a step. Another point of importance 
which was dealt with by the Economic Commission is the life 
of the gold industry of the Rand. The State Mining Engineer 
calculates that the mines at present producing still contain some. 
thing like 580,000,000 tons of ore payable under present working 
conditions, and he estimates a similar tonnage from areas so far 
unexploited, making in all a total of approximately 1,160,000,000 
tons of payable ore still to be treated on the Rand. An interest- 
ing fact is that during the 27 years’ existence of these gold 
fields about 280,000,000 tons have been mined, thus leaving about 
So per cent. of the estimated tonnage untouched. 


DIAMOND AND OTHER INTERESTS. 


Passing now to some of our other interests, I am happy to 
Say that our share in the Diamond Syndicate has again given 
us a good return for last vear. The diamond trade has been 
rather quieter since the beginning of this year, but sales con- 
tinue to be satisfactory, and the outlook points to a larger 
demand in the near future. In West Africa we are still largely 
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interested in the Prestea Block “A" Mine, ang whi! 
’ it 


results at this mine have not yet come up to Expectations, stea \ ee 
progress can be recorded for the past year, the tonnage seaal 2 ‘oi 
having increased from 172,300 in 1912 t 229,900 in oat a ; 
the gold realised from £296,382 in 1912 to £386,000. ene o ‘ 
still, however, certain difficulties in connection With the ines il 
tion of the gold, which, of course, form the subject of continey ail 
investigations by all concerned. Our corporation's consult | — 
engineer, who acts at the same time as consulting engineér wl | 7 : 
Prestea Block “A,” paid a visit to this mine, and I am clad | att 
to say that he was not only well impressed by the work dons | aa 
but foresees increased profits for the current year, and thinks | 

well of the future of the mine generally. The development of 

the Magadi Soda Company, Limited, has made steady progres! | M 
during the year under review. The branch railway of abogt | | dev 
g2 miles in length which connects the soda deposit with the | | ing 
main line of the Uganda Railway, although not finally com. lj it 
pleted, has, since last summer, been transporting to Magadi | | mys 
the material which is necessary for the erection of the company’s | | will 
works. In view of the fears that have been repeatedly ex| || fina 
presed by various outside parties with regard to the imposs | 2 ¢ 
bility of white men living at Magadi, it has been especially | iw 
gratifying for the company to find that all their white stag | \\* : 
out there have enjoyed most excellent health throughout. Th! = 
reports of the company’s general manager in the British Eag | s 
Africa Protectorate show that so far the erection of the works of | in 
the company at Magadi has progressed satisfactorily and up to | as 
expectations. As the construction of the port and pier works, | ‘ 
which were simultaneously taken in hand, are also well) \| b: 
advanced, it is fully expected that the first shipments of the|| l 4 
company’s products will be made before the end of the current | N 
year. The company, with the view of extending the scope of | i 
its operations, is erecting works in various parts of the world|) i 
at which soda compounds other than soda ash will be manu.) \ 
fctured. \ pb 


TRINIDAD LEASEHOLDS. li 


Regarding Trinidad Leaseholds, the shareholders will bae| 
observed fron the report of the directors that the negotiations] 
carried on by your corporation with his Majesty’s Government) 
during the year under review were brought to a successful issue, | 

and that the corporation, together with the Consolidated Gold) 
Fields of South Africa, formed and registered a company under | 
the style of Trinidad Leaseholds, Limited, with a capital of 
£550,000 in shares of £1 each (of which 417,500 have bees 
issued) to acquire from the Government an oil mining leas) 
over some 71,000 acres of Crown lands situated in the island | 
of Trinidad. The first steps taken to establish this undertaking 
on a sound footing were to send out a staff of competent ae 
gists to make a careful examination of the lands already Te- 
ferred to. The nature of the country, which to a great ene 
is covered by forests, does not favour the rapid progress of such 
work, but it was thought more in the interests ot the company | 
to delay the commencement of drilling than to start - 
without first having a thorough geological knowledge of ae 
tions of the concessions, in so far as the same can be obtain | 
apart from actual drilling operations. 









It was decided to sink 
the first wells on what is known as the Forest Reserve in locali- | 
ties recommended by the geologists. Roads had first to be om 
structed to obtain the necessary access to the land, am, aa 
preparations had been completed and derricks erected, actua. 
drilling started on April 8th. 


THE FIRST WELL—RECENT CABLE. 


As you will have seen from the published cables, the m 
well struck oil sand at a depth of 100 feet. I can a - 
this was quite in accordance with the raquo ae 
geologists, but may say that they did not sae aan 
would yield oil in commercial quantities ; the ye ee 
nevertheless, reported that he estimated the yield . = oa 
mately 20 barrels per day by baling. The sinking 0 nate 
has been proceeded with, and the company er ee of 6 
morning cable information to the effect that at a aa ood 
feet the well was still in the same oil sand ane fic ane 
rate of about 75 barrels per day. This result a alii 
upon as being very satisfactory, the more so - ed nn tal 
to which our geologists look for the chief pro ean as 
expected at a depth of approximately 300 feet. cee in 
geological exploration of other parts of the lanc ae this 
our concession is being continued, but up to the P sogiet . 
work is not sufficiently advanced to allow our ae caainall 
give us a very definite opinion on the value aia ‘> expe 
oil-bearing properties. Before concluding, I uae Phillips 
my heartfelt sympathy with our colleague Sir 1 oa . 
on whose life such a dastardly attempt was _— sie Lioeel 
last. After a long and painful illness, during which © 
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4 to undergo a most severe operation, he is how, I am glad 
| Ba mn the high road to recovery, and I am sure you will 
i} to say, om the ig : ry 
i iI join me in wishing him long life and a long spell of usefu] 


all like the extent expected from 
a. to our corporation. I also beg to express, on behalf of | the agreement, and as in any Case recruiting 
B sary even under the m 


























































ment in British South Africa w 
far this Prediction has ; 


uld have the same result. So | 
j 
have not been reduced to anything | 


t been verified, and recruiting charges 


' ting will remain neces. 
'the board, our best thanks to all officials of our Corporation, Host lavourable conditions, a c, nsiderable 

| both here and in South Africa, for ‘their loyal and efficient expenditure under this head wi 
| corviens. I now formally move :—* That the report of the would, of course, be able, 
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i 
ll always have to be faced. We 
le of the Witwatersrand | 

































if the wh 
ag) | directors and the statement of accounts per December 3t5 t9t3s belonged to one set of Shareholders only, to make use of the 
BLeer for j las laid before the meeting, be and they are hereby received unskilled labour available to considerably better advantage | 
aM glad | and adopted,” and I call upon my colleague, Mr Reyersbach, to than is now px ssible by concentrating work at certain given | 
ork done | | second that. points and leaving other Points, the riches of which are to-day 
ad thinks | I MR REYERSBACH’S VIEWs. being exhausted with. ut profit to shareholders, until such time | 
"Panes of | 1 ee Seedndh Gentlemen,—If, with your permission, | wien tie Organisation anal to onm a degree that the 
cbr H de ee day from the usual practice of only formally second. | °T® @vailable could be han ned to better advantage. 
vith ing the adc ption of the accounts and the es of the directors, CAPITAL OUTLAY INVOLVED—A CASE 1x POINT | 
ally com, | it is with the intention in the first instance of associating We must not lose sight of the fact however, that the Rand 
> Magag; | | myself with the regret expressed by the chairman that, not- was financed on the basis of a4 number of individual units, and | 
oMpany | | withstanding the very Satisfactory profit earned for the past | that concentration of work would, in the first instance, involve 
hted]y e.| | financial year, we are unable to recommend the distribution Of | a considerable Outlay on capital acc: unt. We ourselves have 
impos; a dividend, owing to the unfortunate depreciation of Some of | had the experience on a large scale in the case ot the Crown 
especially | | our assets. The passing of the dividend obviously 1s as serious | Mines. At the time the fusion was taken in hand it was 
rhite stag || a matter, more especially to the participating directors of the thought that the money available, after payment of amalgama- | 
out. The || corporation, as it is to the general body of shareholders. Not | tion expenses, especially transfer dues. would suffice to com. 
Ntish Bag | only are we large shareholders ourselves, but the remunera- | plete the reorganisation. We now know that the amount was 
> works of | tion for our work under our articles consists solely in an Wholly insufficient. and that considerable sums had to be 
and up to interest in the profits, as even the fees earned by us from other | financed. We realise, of course, that the money has been well 
€r works | companies are accounted for to the Corporation. It is almost spent, and that the section of the Rand which to-day forms the | 
alsy well | a commonplace to-day to say that South African mining shares Crown Mines will continue for a long spell of years to reap 
its of the | | bave become unfashionable with investors. | am the last to | the benefit; but if a large amount of money has had to be in.- 
2 curren deny that alongside a large number of exceptionally sound vested in a unit which, compared with the whole of the Wit- 
scope of | |} mining Propositions there have, unfortunately, been a number watersrand, is but small, we cannot but pause when contem.- 
he world || of serious disappointments ; but the world generally should plating for a moment the amount of money which would un. 
e nese, realise that, without the gold production of the Transvaal, the questionably be tequired to work into one harmonious whole 
enormous developments of the last 20 years in trade and indus. the enormous installations existing for the Operation of those 
tries would have been impossible, Parts of the Rand on which work would be concentrated. In 
7 | SPASMS OF PESSIMISM OVERDONE. the long run the decision lies solely with two Parties; on the 
tiations | ih einen eee a Sieatied te epecte tasks one hand, the enormous body of shareholders Owning the pro. 
Thment »n which the building up of the general credit of the world ae of the Rand, and, on the other hand, the Government of 
yo . ' , ae a the Union of South Africa. It js not a question which can be 
re alone has been feasible. A complete analysis of the problem decided by what are generally termed “ the controlling houses.” 
So] | moos nie o he intra Syn  o  | pi ea a te ning o 
tal of | (3 , § : pe ae _ 2 | minded view of the question, and those who would temporarily 
| || but T make bold to say that without the specie basis Produced | offer for the benefit of others might be satisfied with the know. 
| by the Witwatersrand, the development of Canada, the exten. 


re sion of railways on the whole of the American continent, in 
f || Asia, and in other parts of the world, the development of the 
| electrical industry, and the expansion of the coal, iron, steel, 
copper, shipbuilding and oil industries at home and abroad 

| would have had to be spread over a considerably longer period 
than it has actually taken to accomplish what has so far been 
Jone, as the world’s means would not have sufficed. Even if 

| Some sections of the community have been faced with individual 

| direct lasses, such losses have been more than compensated 

|| through the benefit which the exploitation of the Rand has 

| tought to the world, and the consequent development of the 
| financial machineries of States, | believe if this side of the 
question comes to be even partially realised, important sections 
of the mmunity who at times were only too ready to invest 
in the securities will begin at least to waver, and will, | trust, 
allow that their spasms of pessimism have been overdone. 


QUESTION OF A GENERAL AMALGAMATION, 


ledge that, in the long run, any shrinkages of dividends would 
be more than made up to them. In this connection some of the 
figures given in Mr Marriott's report are particularly interest- 
ing. Of the total quantity milled on the Witwatersrand, the 
companies more specifically dealt with by him handled 33-8 per 
cent. in 1911, 34.2 per cent. in 1912, and 34-7 per cent. in 1913, 


whereas the respective percentages of the total dividends paid 
were 52 per cent., 53.1 per cent., and « 


53-2 per cent. Now, even 
the most ardent advocate of amalgamation would net, I believe, 
claim that the results foreshadowed w. uld be 


achieved. A portion of these dividends would ther 
be used to pay interest on capital that to-day is unreproductive 
or to somewhat increase the resurn On Capital at present yielding 
less than the 15 companies dealt with, and shareholders, more 
especially on the Continent, do not apear to me at present to 
cherish the idea of exchanging short-lived securities, the re- 
sults of which can be more or less accurately gauged, for long- | 
lived and naturally more 


immediately 
efore either 


ae 


THE 


sities atic ae 


speculative investments. 
Another point, Mr. Chairman, which | think it advisable to ASPECTS OF THE PROPOSAL FROM THE GOVERNMENT POINT OF VIEW. 
| ouch upon is the question of a general amalgamation of all the The Government has to look 
“ning Companies of the Witwate 


at the question from the political 
and economic aspect; the interference with vested interests | 
which have sprung up during a period of well-nigh 
and the upheaval which will ensue not only in Johannesburg 
itself, but in the smaller communities which have grown along 
the Rand in the wake of the mining industry. They would have 
to carefully calculate whether the possible direct benefit to the 
Treasury of the Union would compensate the indirect losses 
which would most certainly ensue through the decrease of the 
spending capacity of the white population of the Witwatersrand. 
j I can quite understand that every engineer would welcome the 


idea. Those employed would have wider scope in every direc. 
mount to very large figures, | tion. they would be 


Surprise to a great number of 
that the whole of such charges, in- 


rsrand into one unit. Having 
seen largely responsible for a number of important amalgama- 
| tons between individual companies on the Rand, it is only 
| 2atural that the idea in itself should appeal to me, and I am 
| 20t to-day betraying any confidence if I state that it has 

attention already for several years 


i Scupied a good deal of 
f || Past. Gene; ally speaking, Iam inclined to agree with the parties 
advocating it at the present moment, that, in the long run, 
“Msiderable ca, 'N§s could be made, though the figures often 
Wwoted appear to me to be very much exaggerated. Thus, for 
‘Rstance, it has been Stated that the Saving in head office charges 
4nd director. tees alone would a 
(20d it wil] pr, vably come as a 
| People if I state definitely 


3° years, 





called upon to work out the reorganisation 


in all its details, and probably they would be able to achieve 
| Cluding eng 


better results. But the financier. on whose advice the investor 
Il Toh **neeTINg supervision from the head office in must to a great extent rely, has to take a broader view and has 
j- lNesbury of the important group of mines associated with | to carefully weigh the pros and cons. I have already stated 
|) US, Comes to only abo : . eals to me, and probably it would be one of the most 

i ut 6d per ton. It is claimed that a con- | that it appea Pp 
i}; *Ger mers ‘ . ° - 
able portion of the expenditure incurred on the recruit- 

| Ment of native 


interesting problems ever tackled from a financial point of view, 
but, on the whole, as matters stand to-day, though I do not 
however, not very long ago | say by any means that the question has been finally shelved, I 
912 for co-operative recruit- ! am inclined to agree with Mr Malan, the Minister of Mines for 


i would be saved. The item is certainly com- 
|| Patatively +, ; W: 

Y heavy © were told, 
| steement arrived atin 
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the Union of South Africa, who gives it as his opinion that it 
is still entirely academic. 


Mr Aubrey 


that Rand shares 
owing to the loss 
mining industry. 

reasons, amongst 


received the 


and condemned the scheme, 
been formulated but for the 


to. 


Captain W. A. Evans asked what troubles the chairman had 
in his mind when he stated that the declaration of an interim 
dividend would depend upon the 
troubles. He could not see how matters outside South Africa 
could affect the profits to be obtained from the mines and 
the dividends to shareholders. 

The Chairman, in re ply, said: I have listened very carefully 
In most of his remarks he has 
dealt with matters which in no way concern this meeting. The 
greater part of his speech related to the recently proposed 
amalgamation between the Crown Mines and Robinson Com- 
pany. This matter is not before us, and I decline to go into 
it. With regard to Captain Evans’s remarks, I can only repeat 
what I said in my speech. We have earned a dividend in this 
half-year, and, if nothing unforeseen occurs, we shall pay it; 
but if war should break out and depreciation take place, we 
shall certainly not be able to do so. 

Mr Hyman asked if Mr. Reyersbach refused to say anything 
about the Crown Mines and Robinson amalgamation. ; 

The Chairman: I will not allow the matter to be dealt with 


to the speech of Mr Hyman. 


here. 


, The resolution was then submitted to the meeting, and car- 
ried unanimously. 5 


FORMAL BUSINESS AND VOTE OF THANKS. 
The Chairman next moved: 


agreed to; 


Na 
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MINING AT DEPTH. 


Considerable attention has been given to the evidence led by 
Mr Kotze, the Government Mining Engineer, before the Domi- 
nions Royal Commission, and also to the statements prepared by 
a committee of consulting engineers in Johannesburg for the 
Economic Commission, which recently completed its 
under the able chairmanship of Professor Chapman, of Man- 
chester University. Although only a layman, I should like to 
point out that it is impossible to lay down to what depth mining 
on the Witwatersrand will be possible; in fact, to-day large 
areas situate below the 7,500 feet contour are held by com- 
panies and private individuals, and licences are being paid 
thereon. It is generally agreed that the expansion of the in- 
dustry must rely to a very great extent on what is known as 
the Far Eastern Rand. The Government is by far the most im- 
portant owner of undeveloped probable mining ground in this 
locality, and will no doubt do all in its power to attract the 
necessary capital for the exploitation of the latent wealth of the 
country. If I may venture an opinion, I would suggest that 
the Union Parliament will have to seriously consider whether 
under existing legislation the desired object is attainable. 
Speaking for ourselves, I am afraid the terms so far offered for 
leasing portions of the ground are not sufficiently attractive for 
speculative undertakings such as mining propositions in the 
initial stages of shaft sinking, development, and equipment 
must be even under the most favourable conditions. 
second the motion. 

DISCUSSION. 


to Mr Reyersbach’: 
stated that this 
those who controlled the 
That want of confidence was due to various 
would mention the 
of directorates, which he considered injurious to the interests 
of shareholders; the habit of holding shareholders’ meetings 
in Johannesburg, instead of London, where the majority of the 
shareholders resided; and also to the lack of independence on 
the part of the directors, who, with a few exceptions, were 
the nominees of the controlling houses, who, in most instances, 


unfashionable, 
confidence 


which he 


interlocking 


fees payable to their nominees. 
same thing applied to the consulting engineers. 
each company employed their independent engineer the cost 
might be double or more, he thought the increased expendi- 
ture would pay the company better in the end. 
proceeded to refer at length to the proposals which had been 
made for the amalgamation of the Robinson and Crown Mines, 
which, he said, would never have 
directorates referred 


Although if 


Mr. Hyman 


interlocking o 


Mr Octave 
(who retires by rotation) be and he is hereby re-elected a non- 
participating director of the company.” 

Captain Pollen seconded the motion, which was unanimously 
motion of Mr 
| seconded by Mr Forbes, Messrs Cooper Brothers and Co. were 

reappointed auditors of the company. 


The Chairman: That concludes the business of the meeting. 





Pakeman, 


Captain Pollen: Before we break 
pose, on behalf of the shareholders siti 
table, a vote of thanks to the chairman 
of the business in the chair to-day, and | 
an expression of our unabated confidence 
directors of the Central Mining and Investment Ca. ta 
to conduct the business in the best interest of the dhiediaa. 

Mr Ehrlich seconded the motion, which was cordially ea-. 

The Chairman: Gentlemen,—It is very gratifying t 
have this vote of thanks passed to us, and I can on a 
we shall merit the same confidence next year when we = 
We shall certainly do our best in the interests of the on. 
pany, and I hope times will be better, so that we may be =f 
to issue a better statement than has been possible this year 

The proceedings then terminated. j 
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EASTERN TELEGRAPH COMPANY, LIMITED. 
REDUCTIONS IN RATES. 


The annual general meeting of the shareholders in the Easter 
Telegraph Company, Limited, was held, on the 13th inst. 
Electra House, London, Sir John Wolfe Barry, K.C.B. ithe 
chairman), presiding. 

The secretary (Mr A. R. Hardie) having read the noti 


at 
ay 


€ of 
vening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said: The 
accounts now submitted cover, for the first time in the histor, 
of the company, a complete year. The gross revenue for the 


year 1913 amounted to £1,462,800, against for the precedir 
year £1,500,000, or a decrease of £37,200. The falling off int 


message receipts appears to be fairly general, but the largest 
decline is shown in the receipts from the Indian joint purs 
which are about £18.000 less than they were in 1912. There ar 


smaller decreases in most of the other branches of our traffic, 
but I am pleased to notice a slight increase in the receipts from 
South Africa. When comparing the revenue for the two years 
we must remember that the revenue for the year 1912 was the 
largest ever received by the company. Considerable reduct 

have recently been made in certain telegraphic rates, some of 
which came into operation on September 1st last, and so affect 


the revenue for the year we are now considering, as up to the 


date of these accounts the traffic has not been materially stimu- 
lated by the reduced rates. 


RATE REDUCTIONS. 





The principal reductions then made were as follows :—Between 


Great Britain and Hong Kong, China and the Philippines from 
4s 5d per word to 3s 6d per word; between Great Britain ane 
Japan from 4s 10d per word to 3s 11d per word; between Great 
Britain and Straits Settlements from 3s 6d per word to 2s 11d 
per word; and between Great Britain and the Dutch East Indies 
from 4s to 3s 7d per word. A further reduction between Europe 
and India, Burma and Ceylon has been made from 2s per wore 
to 1s 8d per word, which came into force as from 1st inst \ 
these reductions may have a considerable effect on our rece) 
and expenditure in the current year, and it is to be hoped that 
the volume of additional traffic will be increased by reason o 
the lower tariffs. Additional facilities have also been given t 
the public by extending the acceptance of “ Week end tele 
grams to various parts of the world. By arrangement with the 
other Administrations interested, these telegrams are delivered 
on Tuesday morning, but so far as we are concerned we wou 
be glad to see the privilege still further extended by delivering 
these messages on Monday morning. 


EXPENDITURE. 






On the expenditure side of our revenue account the - a 
penses for the year amounted in round numbers to £ wag 
while the expenses for 1912 were £662,200, or an wer - se ne 
£23,000. If, however, we deduct the special expenditure a 
respect of ‘‘Interest on Temporary Loans,” amoun sditure 
£10,600, which loans were necessitated by the large expen eth 
on account of important renewals and for new © ibles between 


Suez, Aden, and Colombo, the increase in the ordinary work! 


expenses for the whole year is only £12,400. The ae 
London show an increase of £1,500, while the working expen 

at stations have increased to the extent of £25,400, oe 
£23,614 is due to salaries and wages, and is consequent up 
considerable but necessary augmentation in the 
staff, to annual pro:notions, and to improved co! 
nection with Sunday duty and overtime to which I r oe 
the last meeting. Other items in the revenue account show sm 


rditions in con 


1 
Lb 


° . . - » expences 2 ttending 
increases, while others show reductions. The expenst eet 
? ec year Ue 


't the credits t 
&e., are con 
riod of 1012- 


maintenance of cables are, however, £14,975 less 
they were in 1912, this being due to the fact th 
this account in respect of the charter of our ships, | 
siderably in excess of those for the corresponding pt 


NET RESULT OF THE YEAR. 


fund, leaving the fund of £325,000 as a provisi 


———— 


of which | 
number of the jj 


ferred at | 


} intain 

The net result of the year’s working is that, w™ + ae 

| ing our usual dividend and bonus, together equa! [0 7 te oon 

b= the ordinary stock, we are able to make a su * all as 

| tribution of £330,000 to the general reserve fund. oe held i 

| sidered expedient to vary some of the investm ana a 

respect of reserve funds, and the realised loss ore, wee 
| Securities sold has been charged against the ¢ ; _ account || 
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The operation has resulted 





be + 
7 roved return on the re-investment of the pr 
~~ OF the 1 2 SS he scale. On valuing our securities as at the date of 
= CONnducs ccs VS ents. we ascertained that the approximate deprecia 
Me to add B hese ll clightly in excess of the above-mentioned sum of 
lity of g. B || toa © “ There has been a considerable improvement in the 
iin: } a tens the securities since that date, but we think it 1s 
Lreh : : “to lea the amount of this provision undisturbed 
_——_ 2 oe t charged against reserve fund, including new 
j < 


— ‘ r t ‘ . L 
Tied Z ar ewals of existing cables, making provision on account 


CO us ¢ - | a estment fluctuations, and other special expenditure, 
“Ope thas $ ; the balance remaining in the general reserve 


We m e <2") December 31st last was £1,5§59,798, and the total re 
; aggregated /2,2<8,65;, 


e : “~ - chown on the balance-sheet Z 
Ne : ~" s feam the special fund set aside as a provision on account 
~ ef tment fluctuations, to which I have referred. Not only 


vear f oie a figures interesting and instructive, but they enable u 
eC -alice fully what an important bearing this practice must 
Me : ’ the satisfactory financial position of this com 


nclusion, the Chairman moved the adoption of the 
t and ; unts, and the declaration of the dividends and 

t out therein. 
n-Pender, K.C.M.G. (vice-chairman an 
seconded the motion, which was carried 


The formal business was next transacted, and a 


e of thanks to the chairman and directors and to the staff of 
= |... company both at home and abroad terminated the proceed 
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Pig ence 


EASTERN EXTENSION, AUSTRALASIA, AND CHINA 
TELEGRAPH COMPANY, LIMITED. 


NEW CABLES OPENED FOR TRAFFIC. 


Tf The annual general meeting of the shareholders in the Faster 

; xtens Australasia, and China Telegraph Company, Limited, 

apeiron, ; s held n the 12th inst., at Electra House, London, Sir 
a Wolfe Barry, K.C.B. (the chairman), presiding 

agate The general manager and secretary (Mr F. E. Hesse) having 

. ; ui the notice convening the meeting and the report of th 

( ¥ 1 the course of his speech, said: The g1 

cape ' ts for the past year amounted, in round numbers, to 

pong 738 gainst £747,000 for 1912, showing a decrease of 

ne ; This resplt may be considered not unsatisfact ; 

; g that all our local tariffs in the Far East, and many of 

r through tariffs, were extensively and very substantially re- 

i ¢ the last six months of the year under review, by 


et weer [ hich a | was estimated to take place in the event of th: 
fy t i y responding to the tariff 

in and e rhe full effect of the lowering of the tariffs will be felt in the 
trent year, and it is to be hoped that the considerable reduc- 
h have been made will in the future result in a corre- 

gly larger volume of traffic. Fortunately, some of the 
trafics which were not included in the tariff reductions showed 
during the past year, which in a larg 

the effect produced by the tariff reduc- 
made reference. Turning to the expendi- 


reductions 


4 
‘ 
4 
+ 
> 
a 





1 subst +) i! rease 


ASuTe unteracted 


s to which I have 


dt ‘ vorking and other expenses amounted, in round 
son to £355,000, against £321,000 in 1912, showing an 
é tease of £34,000. Nearly one-half of this increase was 
te ised by our cable repairs being more numerous and costly 


revious year, and most of the remainder is due t 
ent of additional staff to meet traffic requirements, 
mat nd other staff promotions, and to our having to pro- 
lf the cost of the new station opened by the Eastern and 
ten Companies at Colombo in connection with 
new alternative route to the Far East. 


NET PROFITS. 


1e past year was, roundly, £3+7,000, and, 
27,000 brought forward from the previous year, 
an available balance of over £370,000. The 
lal thr quarterly interim dividends of ‘2s 6d per shar 
€ alt been paid for the past year, and it is now pro- 
1 t tribute a like amount to-morrow, making a total 
lof s per cent. for 1913. It is also proposed to pay a 
share, or 2 per cent., making a total distribu- 
to t reholders of 7 per cent. for the past year, and 
try | rd /20,616, against {27.<25 in 1912. After making 
4 S tions to the maintenance ships’, insurance, and 
; : t tunds, £130,000 of the revenue balance has been 
general reserve fund, together with the value 
fasmanian cable and stores, amounting to 
er hand, the general reserve fund has been 
. ated year with £466,000, in part payment of thé 
oe : t v Colombo-Hongkong cables, together with 
sie 5,000 tial cable renewals, and {£77,000 
the sale of investments during the vear. 
general reserve fund has been credited with 


+ 
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representing 


ors ted with 608.000. leaving the fund at th 
Ba t . with o Se : 3 
a - th a balance of £730,000. Since the close 


“ent : oa ther investments have been realised to provide 


con: || ‘ iyment for the new cables, and the loss 
con . : ' iu be deducted from the provision, shown in 
| 2 t, of £200,000 for investment fluctuations. At 
the 1 Trent vear this account will be properly 





rve te ‘ tated &. : 

erve { . ed in the report, the new cables between 

, *» Singapore, and Hongkong have been suc- 
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ut up to the sent ti . ve hes ns ; 
g thic ed ¢ . + 9 
ypreciate 1 fi, « ] + £ I g € I 
ove the adopt f the ort and ; ts i the de 
tion of the dividends set out thereit 
Sir Joh ler, K.C.M.G. (vice-chair 
the motion s, after a short « S 
vgreed to. il busi 3 s next t 
vote of thanks to the chairman and directors, and to t 
the company, both at home and abroad, tern ted tl 
cf li s 
ROYAL MAIL STEAM PACKET COMPANY. 
INTERESTING ADDRESS BY SIR OWEN PHILIPPS 
The annual g ral meeting of the 7 ietors of t) I 
Mail Steam Packet Co LT vas held, on the 13t! t 
Cannon street Hotel, I ‘ Sir Owen P1 ys, K.C.M.G 
the chairman), presiding. 
The secretary (Mr A. H. Bennett) having read the t 
vening the meeting and the report of the auditors, the report « 
the directors was taken as read 
The Chairman said: Ladies and Gentlemen,—It is now 12 


i 
chairman of the company, and during that 


period I have constantly impressed upon the proprietors that 
the shipping trade is liable to more or less violent fluctuations 


It has always been our endeavour, while adopting a progr 


policy, to build up the business on sound foundati 


sometimes criticised for being too progressive, and at other || 
times for having adopted a too conservative policy The truth || 
really is that our policy has been both progressive and « 
servative, and I believe that is the only sound policy for a grea 
shipping company. 
DIVIDEND AND CARRY FORWARD lj 
We are able to recommend the payment of 6 per cent. dividend I 
for 1913, being at the same rate as for 1912, compared with ¢ ly 
per cent. for 1911 and 4 per cent. for 191 After payment of 
the dividend on the preference and ordinary stock, the balance |} 
carried forward will be increased by over £1 lame] 
‘ : ; << ate 
from £7,570 to £23,899. I am pleased to be able to tell y 
that the business of the company has been more than maintained 
There was a substantial increase in the revenue 1913, be 
from passengers and cargo. Wages and near all work 
expenses have again risen, and are record fig with th 
exception of coal, which cost us 4d per t l than t 
previous year, when, as you may reme be we had to pu 
chase a lot of emergency coal during the 1912 1 strik \} 
Although we were able to save a trifle in the t of coal, st 
i 
yur coal supplies in 1913 cost, on the averag ver 2s pert 
more than im 191! Notwithstanding the increase in w rk gti 
expenses, the actual profits on voyages were s ghtly larger tl 
in the previous year, but sundry receipts from other source 
were less, and the net profit, after illowing for depreciat i 
less than in the previous year We have written off slightly 
over < per cent. depreciation on the first st of tt tez I 
and while I should like to see the steamers standing the books 
at a somewhat lower figure, I am satisfied that t 9 
standing at a fair price—neither much too high nor to low 
and that, I conclude, is what every reasonabl r r de 
sires. The reserve fund and insurance fund now, tog ther 
} tad ¥ nt ‘ 


amount to £700,000, and as we only take a limited amount ol 
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risk on each steamer and cover the remainder of the risk with 
underwriters, nearly the whole amount may be looked on as a 
reserve fund. 







































































THE PACIFIC STEAM NAVIGATION COMPANY. 

This company, as you know, owns all the shares in the Pacific 
Steam Navigation Company, which company has now £460,000 
insurance fund and £150,000 reserve fund (together, £610,000), 
and as their steamers stand in their books at a very moderate 
figure, these two funds are really part of the reserve of our pro- 
prietors, and, combined with our reserve fund, make a total of 
£1,310,000 reserves, which is, I think you will agree, quite a 
substantial figure even for a company like this, with a capital 
of £4,200,000, being over 31 per cent. of the capital. In addi- 
tion to the reserves of the Pacific Steam Navigation Company, 
already referred to, which I mentioned first, as all the shares 
of the Pacific Steam Navigation Company are owned by the 
Royal Mail, many of the other associated companies have sub- 
stantial reserves, in which this company is naturally interested, 
as they not only greatly strengthen the position of the asso- 
ciated companies and tend to discourage undue interference 
with their business by outsiders, but they also considerably add 
to the value of the interest we hold in these companies. I have 
pointed out before that the sea is open to all, and there is no 
such thing as a monopoly in any ocean trade, and it is only 
‘y keeping the various companies in a strong financial position 
and keeping the fleets up to date that we can maintain and 
strengthen the position we hold in the various trades in which 
we are interested. 


>¢ na. 
R.M.S.P. HOLDINGS IN ASSOCIATED SHIPPING COMPANIES. to Panar 


I told you last year that I would give you 


some further 
figures as to the holdings in associated shipping companies. 
At the presént time we own £1,500,000 of shares in the Pacific 
Steam Navigation Company, {£990,000 shares in the Nelson 
Lines, £880,000 stock in the Union-Castle Line, £603,000 shares 
in Elder, Dempster, and Co., Limited, and £100,000 shares in 
Lamport and Holt, Limited—the total nominal value of the 
shares being £4,073,000 (all fully paid up), and they stand 
in the books at £4,543,000, or, say, £470,000 over their par 
value, and, in my opinion, they are worth very considerably 
more than the figure at which they stand in our books, as all 
the fleets of the various companies are properly written down. 
Of the total figure, the shares in the companies I have men- 
tioned to you represent 44,543,126. The balance is the present 
written-down value of the R.M.S.P. fleet, including payments 
on account of steamers building. The present book value of 
our fleet, exclusive of steamers building, is £14 3s 8d per ton 
register, and, while the average age of the R.M.S.P. fleet is 
114 years, the average age of the tonnage owned is 8} years. 


THE CHAIRMAN’S VISIT TO SOUTH AMERICA, 


I have just returned from a yisit to South America, where I 
inspected the various port improvements and developments 
which have taken place since my last visit some six or seven 
years ago. Both Brazil and the Argentine have been passing 
through times of financial crisis. As far as Argentina is con- 
cerned, I am convinced that the natural wealth of the country 
is such that the present depression will merely prove to be of 
quite a temporary nature. It is really only a ‘“‘rich man’s 
crisis,’ caused by undue inflation of the price of real estate. 
The position of Brazil is rather more difficult, as the country 
has naturally been hit by the heavy fall in the price of rubber, 
and also the comparatively low price of coffee, these being two 
staple products of Brazil; but as soon as the Government have 
put their finances in order I believe that the trade of Brazil 
will quickly respond, as it is a vast country with great natural 

| resources awaiting further development. 


E—AN UNFAIR POSITION. 
As all old proprietors are aware, we have carried on the Brazil 


| and River Plate mail service for over 63 years, and for the 
last 40 years without any subsidy. 


| BRAZIL AND RIVER PLATE MAIL SERVIC 


We only receive a small 
payment per lb for the actual mails carried outwards, the 


| 
| 
| present payment being 3s per lb for letters and postcards, and 
| @ very much smaller rate, which varies according to the weight 
| of each package, but averages about 2d per lb for parcels and 
4 
i 


other articles. Argentina, however, has not paid us anything 


for the carriage of their mails homewards since the Baring 


i 

| Crisis 26 years ago, and Brazil has not paid us anything for 

i 14 years. We still hope that when the present financia)] difficul- 

}| ties in South America have passed this matter will receive the 

attention of the Governments of both Brazil and Argentina, 
and that they will fall into line with other great countries in 
paying farly for work performed. At present both these 
countries are receiving large sums from the sale of postage 
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by other nations. 


I am ple 
steamers, which will be called the ‘ 
are nearing completion, and will be ready 
tourist season. We have just recently dispat 
the first of the two new boats building 
Tobago local mail service—the second will foll 
and three small new steamers will very 
“Taw,” “Tees,” and ‘‘ Wear” in the St Lucia 
Since I last addressed you we “ 
‘Canada for a mail | 
in which we have 20¥) 


PANAMA CANAL 


The s.s. 


Isthmus, 


stamps for sending letters to Europe, whi 
over one penny of the money received f; 
shipping companies who do the work and 
conveying the mails to Europe. 
payment which we have received is the 
described as ‘‘ packet privileges,’ which privy 
free to passenger steamers in practically every other great tor 
in the world, and are, in fact, the ordinary $ doek ne 
Our position has b 
usually difficult by the fact that the Fren 
granted to a French company a subsidy 
£240,000 per annum for carrying on a mail 
America, so that, while we get a beggarly 
British Government outwards an ' 
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wards, we now have to meet the competition « 
receiving nearly a quarter of a million sterling subsidy, 


rs. 


As you are aware, our steamers have been run: 
on the Atlantic side of the Isthmus of Panama, 
quarters of a century, while the vessels 
Navigation Company have kept up a service with 
the Pacific side of the 
although their mail steamers do not 
Callao, where they connect with a branch st 
Canal is opened we will rearrange our joint 
the altered conditions, and you may be interested to hear tha 
the first actual step in this direction has recently been taken by 
continuing the Pacific Steam Navigation mail steamer through 
** Orcoma,”’ 


€ 4) y C 
Ot ie I acin Steg 


most 
mM t 


But, although this may 


ior 


“y 
1i€ 


Of No less th 


tort 
ia 


4 


le they do Dot hang | 
™m the public to the 


the €Xpense as it 


™ Of so-called 


lat are | 


BES are granted | 


ACilities granted 
nade More thay 
overnment have 


Payment from the 


nothing home 


f a foreig 





u 


services t& 


which sails from Liverpocl 
on May 14th (to-morrow), will be the first mail steamer to ¢ 
direct from England to Panama on the Pacific side. 
the Panama Canal will probably be ready for commercial ship. 
ping about August 1st next, but there are one or two big slides 
in the Culebra Cut which will probably cause the engineers in 
charge trouble for some time to come. 
delay the final completion of the Canal, there is nothing 

understand, to prevent the satisfactory culmination of this great 
international work, of which both the French and American 
nations may well be proud. 


ADVANTAGES OF A FREE WATERWAY. 


I have followed with interest the controversy in America ast 
whether American coasting steamers should or should not pay 
dues, but, as far as this company and its associated companies 
are concerned, it is really a matter which hardly concerns them 
But I still hope that all the discussion on this subject may draw 
the attention of the American people to the great advantage, nc 
only to the residents on the West Coast of America, but t 
American trade as a whole, of making the Panama Canal a free) 
waterway for the benefit of all nations. The sa rifige of - 
would be a comparatively small matter to a rich nation, wile) 
the benefit it would be to the Western States of America is in- 
calculable. What effect the opening of the Panama Canal wil| 
have on the British West Indies is yet to be seen, but 18) 
almost certain to draw more public attention to - 
interesting colonies, with which the Royal Mail Steam Packet) 
Company has such a long and close historic conne tion. 


NEW WEST INDIAN MAIL STEAMERS. 


coasting services. 
contract with the Government of C 
between Canada and the West Indies, 
four steamers employed, and I am pleased to § 
six months of this service show signs of a gradt 
the trade between Canada and the West Indies, 
of this subsidy is, of course, to promote. 


THE LATE SHIPPING BOOM. 


The years 1912 and 1913 witnessed what !s ¢ 
a ‘‘shipping boom, 
earned very large profits, as well a 
carry large quantities of rough cargo and lo a 
wards with general cargoes at open market rates. 
associated companies in which we are int 
profits during the late boom, 
sums to reserves, &c., with the res 
in a very strong position and ' 
of depression without financial anxiety. 
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report, I say that you signally fail. But if you set out with the 


le | int face the enormous growth of expenditure brought intention of not giving us information, I sav that vou have 
0 L she had tL . - E . Z . i Beha aaae sa ay ¥ . a. x ‘ 
Xe z As . by the general activity of trade, and experience shows | succeeded in all you ild ever wish in that direction I shall 
‘o¢ while expenditure imcreases during a period of trade | still come here year by year, as I am a shareholder, and say 
the — o onsiderable time to get back to the old Sa what I say to-day. I do not @ much satiofectios aks ny 
ra 2 an m the nature of its business, did not receive | chairman Last year the way he answered 1 oe wee 
| ach direct benefit from the boom, but, as I have already stated, | of what I was told b: » whee 2 wee os ae 
. vsfiered ft the great increase, for the es two years, in | Whenever I asked him a question which h os woul 
a aaa 4 And, strange to say, that is the one arti le | % anewer, he always tld me that little t 
the price 0! , iway ld me that little bk be set 
— sot ¥( ce. > ] ne 1 . 
il.) « far has not materially gone down in price teel | and not heard. Phere iti ree 
i} Wu 4 - 4 Ty ~ > 
iH ‘ were £8 per ton, have fallen to £5 10s, but Welsh | tween myself and tl we ' 
H} plates, which and the in as to w rown 
HI coal cot sat an abno rmally high price. However, the slack- | yp or n but he ; I ee 
coal CON ‘ 10Ot 1 that am a r of the 
} t! trade, which 1s a ve ry large consumer of coal, i not 
| ness in th ‘ : npany, and not a all « A Ve \ t a ver 
1] ‘ mn the natural course of events, be foll wed bef Te iong ‘ ; “a 5 : . 
| must, in the He 1. ie big one. You may take it that way if you lik I am contend- 
Telgn Jing | by a fail in the price f coe ing that the statement you give us should t letaile 
> i | OUTLOOK FOR THE FUTURE. Other companies in which we are interested give ir state- 
] Now a th uture. As you know, I never attempt to , Ments in a etal, and tell us what we have made in former years, 
a hesy, and the position this year is rather more difficult to and I « t see why you should not do the same, because it 
to ¢ - _s. °°" 4 - + 
‘ east than usual, because while the company and its asso-| 5 4 ll to your credit, seeing that 1 have brought this . 
Pte || ated companies were never in a better financial position than mut of its difficulties. We gi ou credit for that t do not 
fic Steam . ; ; | rt before us in sucl bsol 
: ir re at the present time, the financial crisis in South put this report before us in such a form as to give us the absolut 
nam E E ul a ; ‘ . infaen + " . 137 } 
7 E || america is at the moment causing a considerable diminution in | ™!2imum of information. Sir Owen Philipps ha ived this 
. : | the total number of passengers travelling, both cabin poste ngers | Company. I have said this before, and I will go o1 ying it 
. than ; } and steerage. WI hile I believe this to be only temporary, it But I do not like an autocrat on the other ie he table 
en ¢ T. ' \ than 1:1 ond oat a } 
‘ : ! makes it difficult to make any forecast of the prospects in the | @@y More than I like an autocrat anywhere else 
a near future, and you may be intereste -d to hear that at present 
a os a, oo ime THE CHAIRMAN’S REPLY 
ste | the steerage traffic homewards from South America has recently TI + ; 
take = : he Chairman: am always | s to see our friend Mr 
thr been very brisk, and to some extent makes up for the slackness I , pleased oa dare 
throug! — Scott. am sorry that any remarks line last year should 
Live outwards. And if history should repeat itself, we may find h ' h 7 arks of m aia ; 
” ave left on him such an impression as th which he has 
€T to ¢ lithat those emigrants who are now coming home with mo , i] : ae a ; : ” a 
a | mentioned, anc Can only assul im that they were not meant 
I believe i} in their Ps kets because things are depres ssed at the moment oth ‘ : Pe ; 
i i] in any discourteous way. I think there may be something in his 
ial sh || may be all returning before many months are past, and be - 
criticism as to our publishing a list of all our agents in our 
ig slide 1} taking many Sten ds with them. I, for one, am convinced that : 
1 report. On the other hand, I thought that as we have a lot 
ineers ip great scope for further agricultural development in South , : 
c of agents all over the world it was a little « nee nt to them. 
this x ica. Whi ite ver may be the result of the present shipping : 
i They do good work for us, and not at a very high remunera- 
thin | depression, I and my colleagues are convinced that this com; ; 
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ess has been built up on a sound and solid founda- 


the report the directors and the accounts and balance-sheet 
itted t , thi s meeting be and the same are hereby received 
-d, and that a dividend of 2} per cent., 
‘ing, with the interim dividend, 5 per cent. for the 
year), be and the same is hereby declared on the preference 
stock, and that a dividend of 34 per cent., less income-tax 
making, with the 
be and the same 
dividend on th 





less income- 





interim dividend, 6 per cent. for the year), 
s hereby declared on the ordinary stock, the 
or od nary stock issued in May last to be calcu- 
lated from the dates of payment of the instalments.’ 

Mr Alfred S. Williams (deputy-chairman) seconded the motion. 


A SHAREHOLDER’S REQUEST FOR “SATISFACTION.” 
Mr H. K. Scott: 


| the a i 
? 
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As one who last year ventured to criticise 
stration ove the affairs of this company, and particu- 
tly the statements in the balance-sheet, I feel it is due to 
me to thank the chal rman for the information he has given us 
peech regarding the value of our ships, but while I am 
grateful for small mercies, I still come back to the charge that 
our balance-sheet does not give a sufficiently detailed statement 
ff the company’s properties. If you examine the report for a 
moment, you will see at the beginning a map, and we can 
always learn something useful from a map. We have two or 
three pages which deal with the ships building and so on, and 
then two pages dealing with the statement of the company’s 
affairs, and then, to finish up and make this book what it is 
on the affairs of the company—we have a list of 
our agents throughout the world. When I am going Yor a trip 
to South America, I get this information from the Royal Mail 
Office or fror my and, therefore, I do not see any reason 
whatever why 


t why the list of agents should be put in here to make 
up, as it were 


our chairm in f 


not—a report 


a satisfactory report, which it is not. I thank 


or the information he has given us, but I should 
like to kr yw wh hy 


he does not put it in the report. Why have 
We not a deta 


US som led statement of the £9,000,000? He ‘has given 

pat te s, rs is true, but why not give it in the report from 

he did . * * Nenture to suggest that one of the reasons why 

he put it in the report is that if he did it one year 
would be > t 


ve tO put it in every year afterwards, and he does 
Oot like that. 


THE PROFIT. 
Then we ¢ 


Pprecia tion of 


me to the profit, £430,000, after providing for 
e fleet and so on . Now, if you set out to give 
a statement of the le ee ae aememmmamemmmmmmmnsmndnen lite a s affairs in this 


dep 
your shareh: eae > 


tion, an de even if we have temporary times of depression to pass 
through, this great company is in a strong position to meet 
| whatever = future has in store. I now beg to move: “ That 


tion, and, as I have said, i thought it ‘was a ‘little « mpliment 
to put their names in the report, a copy of which they all 
receive. With reference to the other point, I do think that Mr 
Scott is a difficult gentleman to 
formation, and to the best of my abilit y I have given him 


but, while he 


please. He asks for some in- 


chapter aa verse for oe y he asked about; 
thanks me for the information, he says that I — given it ir 
a very brief way. 1 can only say that I honestly endeavoure: 
to give everything I promised to give him, and I believe that 
when he goes home and reads our sana he will see therei 
contained an answer to everything he inquired about. 

Mr Scott: I complain that it is not in the din yrs’ report. 

The Chairman: Anyhow, he has asked for infor nation and 
has received it. We have nothing to hide, and we endeavour 
to carry on the business in the best interests of the proprietors 
as a whole in this great company, and we realise that we are 
the servants of the proprietors. 

Mr Birch: I should like to say that I regard the views which 
have been lino by the hon. proprietor as entirely wrong. 
I personally am in favour of the chairman’s policy of not show- 
ing our competitors more than we need. I think that his speech 
to-day has told us all that we can reasonably ask for. I may 
be wrong, but, in my opinion, it is a mistake to sh w our com- 


petitors—especially our German competitors—all that we aré¢ 
doing. 
The resolution was then submitted to the meeting, and 


unanimously agreed to. 


FORMAL BUSINESS AND VOTES OF THANES.- 


? 


The Chairman — sed the re-election of Mr William Charles 
Kenny as a director of the company. 

Sir Joseph Savory, Bart., seconded the motion, which was 
unanimously adopted. 

The Chairman next moved the re-election « 
Savory as a director of the company. 

Mr Alfred S. Williams seconded the motion, which was 
unanimously adopted. 

The auditors, Sir Richard Pennefather, C.B., and Mr ‘ harles 
Lee ere F.C.A., were reappointed, on the motion of Mr 
W. S. Jackson, seconded by Mr Snell. 

Mr T. Melville, in moving a vote of thanks to the chairman 
for his able and courteous conduct in the chair, said: Sir Owen 
Philipps has given us complete and full information of all 
matters upon which we could desire information. Although 
everything is not in the printed report, we have had the in- 
formation from him viva voce, and, knowing that it will be 
printed later on, we should be satisfied. When we recollect the 
state the company was in when Sir Owen became the chairman, 
and look on the position that 1t is in now, we can only come to 
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the conclusion that he has worked in a most splendid manner. 
He has done wonders, and has exceeded all our expectations. We 
sincerely thank him for what he has done in conjuction with his | 
colleagues on the board and the splendid staff he has about | 

' 









him. I am sure you will agree with me, and accord them a 
hearty vote of thanks. 

Mr Henry J. Liggins: May I be allowed to second that ? 
Although I am not a shareholder, I am interested in a con- | 
siderable number of shares in the company which have never | 
changed hands for money. They were taken by my grandfather | 
when the company was started. He was the promoter and the | 
first chairman of the Southampton Dock Company. | 
The resolution was cordially carried. 
The Chairman: I thank you, Mr Melville and Mr Liggins, | 















this resolution, and you, ladies and gentlemen, for the way in 
which you have received it. I take this opportunity of saying 
that I very much appreciate the services of the general manager 
and staff of the company, which have enabled us to produce 
the results we place before you year by year. 

The proceedings then terminated. 














HARROD’S STORES, LIMITED. 
DICKINS AND JONES DEAL APPROVED. 







An extraordinary general meeting of the shareholders in 
Harrod’s Stores, Limited, was held, on the 15th inst., at the 







Assembly Rooms on the company’s premises, 87-135, Brompton 
road, London, to consider resolutions for increasing the capital 
of the company, mainly with the object of paying for the large 
block of ordinary shares acquired by the company in Dickins 
and Jones, Limited. Sir Alfred J. Newton, Bart. (the chairman), 
presided. 

The secretary (Mr R. H. 
vening the meeting, 

The Chairman said: Ladies and Gentlemen,—I did not antici- 
pate having the pleasure of meeting you within so short a period 
as that which has elapsed since our annual meeting, but you 
have no doubt seen in the newspapers many pleasing references 
to the action recently taken by your board in acquiring for 
you the controlling interest in the business of Dickins and Jones, 
Limited, silk mercers and general drapers, of Regent street. 
That business is so well known, and its reputation stands so 
high and is so well deserved, that really I think it would be 
superfluous to say very much about it. Ladies and gentlemen, 
London, after all, is but poorly equipped, in comparison with 
other capitals, with business houses worthy of its immense popu- 
lation, and although in this district of the Metropolis Harrod’s 
have removed that reproach, something—in fact, a great deal— 
yet remains to be done in the West-En We believe that the 
business we are now acquiring is situated in what is incom- 
parably the finest shopping centre of the West-End, where 
perfect business organisation and the determination, coupled 
with the ability, to satisfy completely the wants and needs of 
the buying public will receive the richest reward. This meet- 
ing of shareholders is therefore called for the purpose of in- 
creasing the capital of the company by the creation of 700,000 
5 per cent. cumulative preference shares of £1 each, to be used 
primarily in order to pay for about go per cent. of the ordinary 
share capital of Dickins and Jones, Limited, any surplus not 
required for that transaction to be used for the general purposes 
of the company. The onvportunity of acquiring, on favourable 
terms, so large a proportion—almost the whole—of the ordinary 
share capital of that business, and thus securing control of 
its future develapment, presented attractions to your directors 
which, in the first instance, were of a tempting character, and 
which, on closer scrutiny, proved irresistible; hence, the trans- 
action we are now putting before you. 










Griffith) having read the notice con- 
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REPUTATION OF DICKINS AND JONES. 





The business of Dickins and Jones dates back, we are told, 
to 1803, and has acquired a reputation of which any firm may 
be justly proud. The intended retirement of Sir John Prichard 
Jones, Bart., the present chairman of the company, has given 
the opportunity to purchase the ordinary shares I have referred 
to, and, taking as a basis the balance-sheets of Dickins and 
Jones, Limited, for the past seven or eight years, there will be 
a very substantial margin of profit to this company after provid- 
ing for the dividends on the 700,000 preference shares now to 
be created. Your directors, however, feel confident that these 
profits are capable of being largely increased after the comple- 
tion of the proposed rebuilding of the present somewhat out-of- 
date premises, a large portion of which, in the middle of the 
block, consists of the ground floor only. 
to follow from the erection of premises on a uniform building 
scheme, trebling the present available floor space, are, there- 
fore, manifest. 






































Harrod’s, Limited, as the owners. 







and Jones. 
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for the kind manner in which you have proposed and seconded | 
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The advantages likely 


The capital of Dickins and Jones, Limited, is 


' £600,000, consisting of £250,000 in 5 per cent. cumulative pre- 
i‘; ference shares and £350,000 in ordinary shares of £1 each. 
. oy There are no debentures. Further, there are no founders’ 
i? shares, and consequently practically the whole of the increased 
* earnings of Dickins and Jones will enure for the benefit of 


‘ under the present transaction, 
of practically the whole of the ordinary share capital of Dickins 

lhe premises of Dickins and Jones, in part free- 
hold and principally Crown leases, will form practically an 
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island site, covering about 31,000 squ a 
frontage of 172 feet to Regent street; th buildin, peu 
street now in progress, and the erection of » 1...°°° 5 


fine business premises will tend to make this ¢ i - a ar 
a more attractive and important shopping naa oe ate heen 
the present time. ) ae 1 Di 
PURCHASE PRICE OF SHARFs hoped 
The agreed price to be paid for the shares of 

and Jones acquired by this company 2 aa ale Di - ut 
dividends paid for the last five years ha ane ha a 
of 14 per cent. per annum on the ordinary shares a.. was 
aside out of profits an average yearly su tas . ae at 
ciation of leases, and further, an : ie ee | tion 
£4,500 for an equalisation of dividend fund. ¢ - | chat 
ever, recourse has never been had in th: se of th | this 
| pany’s existence. Taking, therefore, th oe wae 3 | hea 


profit remaining after payment of the preference Aivid.ee 
the past five years at £51,618 per annum, amou 
for dividend on 625,000 new preference shares (b 
of the proposed issue of 700,000 new preference shares + 
for financing the purchase of these ord sa. 

and Jones, Limited) is only £31,250 | nnum, thus leavir 
extra annual profit in the common exc] ‘Har 
Limited, the sum of £14,837. To this 

must be added the £4,500 per annum for « 
dends to which I referred a moment ag 

considerable yearly sum when the new Crow 
as it will be no longer necessary to set 


per annun thy ? 





t aside + ‘ 


} , i 
anything like so large a sum as £11,400 per at num and st 
will observe these figures take no account of iners sed neal |W 
due to increased trade. Further, it is mafifest that the comb le 
purchasing power of two houses such as Harrod’s and Di 

and Jones must command the choicest sel s of mar ( 
turers in this country and abroad, and result to the best a b 
tage of the customers of both firms and the shareholder | 
Harrod’s. I 


IMMEDIATE ISSUE OF PREFERENCE SHARES 


It is intended to make an immediate iss 
preference shares at 22s for the £1 share, the premium 
paying expenses of issue and underwriting, to be carried 
reserve fund. Shareholders in Harrod’s and Harrod’s founde 
companies will have preferential consideration. It is gener 
admitted that the company has made a 
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mVOU Ddixsadill, 


introduction of which we are indebted to Mr Mendel, wh 
secured his remuneration by way of commission from 
vendors of the shares. I am sorry to say that two of 


directors are unable to be with us to-day. Mr Herbert Ber 
has been suffering for a considerable time from a serious illness 
and has been quite incapacitated from attending to work 
at the last moment Mr Mendel is unable to leave hi 
have received a letter from Mr Mendel, dated this m 
which he writes, “ As you know, I have somehow poi 
of my toes, and have still a high temperature, so 
considers it dangerous for me to leave my room. I feel 
the shareholders will unanimously approve of the latest and 
of the most important steps we have taken.”’ Now, ladies 2 
gentlemen, I beg to move the first resolution, viz.: “1. That 
the capital of the company be increased to {1,801,400 by the 
creation of 700,000 new shares of £1 each, to be called £1) 
cumulative preference shares, and that such shares shall, ™ 
proportion to the amounts for the time being paid t dited 
as paid up thereon, rank pari passu in respect of dividends a 
repayment of capital with the existing preference snares Of 43 
each created by the resolutions of the company dated August |, |) 
1895, March 2, 1903, and April 29, 1908, and shall, pursuant) 
to article 75 of the articles of association of the company, conl ) 
upon each of the holders thereof one vote on a show < f hands, 
and on a poll one vote for every such share held by him. | ia 
Mr Richard Burbidge, in seconding the mot said he _ 
every confidence that the amalgamation of Harrod’s and the| 
house in Regent street would be beneficial to both. 


DISCUSSION. 











I 
Ip or cre 


A discussion followed, in the course of which some objections 
were raised by shareholders to the proposals. ; 
Mr Foster asked what was the unexpired term of U i 





of Dickins and Jones’ premises, and said that he did 1 
the proposed purchase would be of advantage to 
shareholders. 

Mr Balgwin stated that he could not see eye t 
directors in this matter. He considered that by su 
issue of new preference shares the security of the existin} 
ence shares was affected. While recognising — a 
consisted of able and capable men, he could not help fees 
that they were sometimes too optimistic. 
arrangement under which Mr Mendel received a coll” ae 
a transaction with a company of which he was a Greet"; " 
said that he should oppose the resolution. : _— 

Another shareholder said he could not see that “ ee deal 
shareholders were getting any advantage << tly beet 
Shares such as they were buying at 42s each had recent} 
sold for 39s 6d. es . 

Mrs Samson said that she had only one objectio® " ° 


eve with i 
uch a large || 
ng prefer: || 


7 
e board 


- *,¢ 1 «shell 
riticised tD 
He criticised ! 


£ an 
YT ] A‘ 
mm1ssior 





She 





e228 ) | shares. 
and that was as to the underwriting of the new ae anything 
could not see that there was any necessity lor Go\ls Harrod'’s |) 
of the kind. She had heard it said in the (it) Se ae 


° . . s: . enh { : 

were too optimistic, but her feelings were sufi hiv approved | 

: ° yroucnoi eYt j 

to lead her to increase her holding. She thoro id turn out | 
. t woul = 

of the Buenos Ayres venture, and believed it 


‘ ding | 
. ° - at + spenc } 
an Eldorado, knowing as she did a great deal of the spe 
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-writing the shares. He did not see how Harrod’s 
d expect any increase in their dividends fron 

















hase of an interest in Dickins and Jones. With the _Al rensee of the holders of f the cumulative preference shares 
a nage expenses building he did not think there was any | Ve held to consider the following resolution :—*‘ That 
a. able chance chi at the dividend of that concern would be focen holders of preference shares of the com] reby, pur- | 
reas suant to Article 84 of the articles of association of the company, | 
a A Soutter also spoke against the proposal, remarking that a meent e the creation and issue of 700,000 cumulative p | 
Sea i+. was satisfied with things as they were. is ge aes oe 4! each, ranking in proportion to the am | 
a i . | for the time Deing paid up or cre lited as paid up thereon 
0! D THE CHAIRMAN’S REPLY | Part passu im respect of dividends and repayr t of tal | 
1 es | The Chairman, in reply, said he believed that the lease of with the —e preieren : = mee of £5 each created by the | 
. Messrs Dickins and Jones’ premises would in the ordinary | ore pg wise of the company, dated August 1, 1895, March 2, 1903, | 
; : grse run out within the next seven or eight years, but negotia- | nC April 29, 1908, and conterring upon ¢a h of the holders | 
oe tions were in progress with the Crown, and terms for the | oe poeee Se Article 75 of the articles of t of | 
g newal of the Te ise for 8o years had been, in fact, com] pleted — € vote on a show of hands, a ; mT 
| There would, of course, be a larger rent to pay, but no su vote I ry such share held b ! 
| om as £11,000 a year, as he had already reminded them, | |, ihe Chairman, in moving the resolution, said med 
ed pr Bt! wonld have to be taken out of the profits for depreciation of that t of his hearers we present at the ger , g of 
|| teases with such a long period before them. Mr Baldwin . nd | SC pany, and, therefore, there was 1 : to 
Dickins B\| indulged in his usual pessimism, and seemed to be as rful _ tt a ros nse then made Sol crit 1 beer 
lof the future as some of them were hopeful of it. Unless the a ed as to the ene r the leme upon the pos i the pre 
|| board and the company had been imbued with strong « _ ee ders, and as to whether the p or 
Iders B || tendencies they would never have been where they were aan a wee Son ffected. In his judgment, the 308 C1 
time to time they were approached by parties in al i parts | “e¢ 0 1 preference shareholders w mitely im 1 by the 
th intrv t establish branches or encourage various enter reation of the w preserencs ires. For example, they would 
‘ses, but as a rule they resolutely turned their face against | 22¥e @ ° wid Ot SOE here Sneres, Sor 8 grees 
hing of the kind, but when such a proposal as that now umber Oo! sini CUSsSaEtt) ed v CB 3¢ a8 improved marae 
them was submitted thev felt obliged to look at it care- Where ther : we Bf er of shares, ‘ . ; 
With regard to Mr Mendel’s introduction of the busi- | MOT® €@S!ly Drougat a ae Tae Saeee ee 
; to them. for some reason or other Sir John Prichard-Jones Limited. th mn there was the question i the security of the 
A ~_ S| had approached that gentleman and told him that he was in- shareholders being tect d by the new ew Phe 1 . 7 
Brag lined to sell the great bulk of his shares, and that his partners or ee vo - aOF the purpose os Oring 8 Sgt) a 
were disposed to follow his lead. reased fre nue to tne c ympany. Supp sing tnat the f rete ren 
sis cme: ial sharehol lers were so ill-advised as not to approve the resolu- 
; BE RENUEL § tte tions now before them, as he had already explained, the com 
Bennet: Mr Me adel } 1ad an option to acquire the shares, and, being a | pany was committed to a very large expenditure, and it would 
sul ‘ y promoter, it was necessary for him to look round and be p abs solutely necessary to raise the apital required Would | 
ae ct ould place them. It would readily be understood . preferent shareholders prefer an issue ranking alongside 
that such an offer would not go begging. Mr Mendel, very | their present issue, or would they prefer debentures? H lid 
ng, S || properly he thought, had informed his colleagues of this | not think the question required serious consideration They 
) ® || option, and asked if they were disposed to consider it. They | wished to raise the required nev in the ical 
® || had examined it, and, knowing the position of Dickins and} manner, and, therefore, they unhesitatingly 1m th 
‘ ; || Jones, they became enamoured of it and had decided that it } passing of the resolution. 
tion be loo garth whi there were great future possibilities, com- F Mr Richard Burbidge seconded the resolution 
‘ 1" 3 a cee a ae oe ecg profits. a price at npr h Mr Baldwin suggested the advisability of, ut an ¢ irly date 
7 = ’ 7 : : —— fe re tot em was 42s, and they considered t 1at | placing the old £5 preferer shares and the nev I prete A 
a hat was a very reasonable figure. Some of the buyers and |} shares on the same basis as regarded denominati 
aetna page seg Jones, on leaving the company, had The Ch irman_repli¢ d that that was a pract 11 suggestion, 
1 their sha to Sir John Prichard-Jones, not for 42s, but | which would doubtless be carried out in the future. 
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Mr Mendel had very properly told his colleagues 
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iid he quite agreed with Mrs Samson’s obje | to 
! 





cha people of South America. She was very pleased | and, fact, that its . _— ila 
Owe chairman $s ay that the shareholders would given | remarks by shareh ped — ; oe . mg 
hear *"" tunity of taking up the new shares. Mention had | shares, he said that the | oat i sali Sl aa ie 
inst OPP she necessity of rebuilding the present premises recau s of b ; . “ “ape = — rCrmasy 
a tones. in connection with that matter she | secure against any extra > ee ee ee 
at they would be allowed to put up premises su: h as | between now and th e of oat en ee 
DT aoe in Regent street by Louise and Company, he resolution was then cubmitted tr the macti: a il 
+t} Mr Cohen was chairman. She knew that the Crown arried by an overwhelming maiorit eae » Seatiene a oa 
: -< had been anxious that the whole of the architecture | was agreed to to the effect ahah tke eae atetad - ahudiianocll wre ye 
--aet should resemble the Piccadilly Hotel, but that | issued at such premium - ; ‘aoe o . te ae po cage tadipe eae - 
less than a monstrosity. should think fit, the prer ium, ‘after pa ment 2 the ‘ =e . 





be carried to the company’s rese1 


MEETING OF CUMULATIVE PREFEREBCE SHAREHOLDERS 








The resolution was adopted. 








sel d " that Stata per mage pst by = — oe An extraordinary gener il tee f Harr d's Stor ’ Foun 
cust ry vies He 7 : a a = i oe in deciding asous the | ders’ Shares Company, Lim ited, was afterwards held, at whi h 
uant| HE || mission Mr Vi ‘el oS os that out of his com- | resolutions were passed approving the proposed increase ol 
conker || Mam || mission Me lel was paying to the company £5,000 towards | capital. 
hands z et i ¥ and other expenses. He (the chairman) had The proceedings then terminated. 
’ e aa ae n ’ astonished to hear shareholders suggest that 
he had 5 vA 3 n of the original preference shares would be pre- 
d the Bike _ . — of = ~—_ apr gye yon pe ag had WARNER ESTATE, LIMITED. 
4 ener hat after providing for the dividend on the new a . 
a . educting {11,400 out of the profits for the extinc- | - The twenty-third annual — ae ting o! : - aa : bes 
ect ooo Ney might assume that £3,000 a year would be | im the Warner Estate, aco : peer sn Gis Comrtanan Waauee 
onal ent? Se new vigine, ‘That woud’ give’ ant ebdl- | oMices, Nerbik steel, “Se a | 
" ane pee 3 a 3,000, oF £22,000 net in all, to the share- | Bart., C.B., M.P. (the chairman), at ie sade tebe 
t th noe age ls after providing for the dividend on the The manager and secretary eS = a ae ae 
I ™ ares. It seemed to him that that was a very sound read the notice convening the meeting and the 1 : 
= = n ; es = future of Dickins and Jones, could there auditors, 7 le Rene hed 0 very anol 
h Scns Ons t was situated in what was absolutely the The Chairman said: Ger eemnee “$s ee ee 
1 larg oo in the West-End. year—that is to say, we have a the lo ,ordinarily well, and Ww 
rel } ongratulate ourselves upon t w percenta r ¢ 7 
r is THE RE-BUILDING OF PREMISES. Pee Peni ‘ental was £101,942, against £99,289 for t eulnens 
feeling ; 9 “estagesge. = the premises would take place in sections, vear. We have been able to add 6, yoo to Our reserve account 
ed the { going +} Ce ae rkable fact that. while business houses were | which now stands at £101,000, and we 
bi Bl fan ce oush the process of re-building, the trade did not | balance dividend of 7 per cent. on the or 
r, and i ie a ught appear somewhat remarkable, but experi- | 6 per cent. for the year. We carry forward £2,719, wal h 
6} Jones w. oe be so. The management of Dickins and | about £500 more than last year. You will see, therefore, that 
i wei. oo under the present managers and buyers, and | the general result is rather better than it was last year. This 
1€4 were nerf “Sent Cirectors would remain on the board. They vear was good, so we have no reason to complain ; but, having 
r been : sehen ins “yf sure d by those competent to know that the regard to the really exce] optional manner in which our property 
alata 4 Dickins and Jones viewed with a considerable | hon continued let throughout the year, we had at one time hoped 
make, larce hints ure the acquisition by Harrod’s of the proposed | ¢5; even better results 
She €Xict ase shares. Dickins and Jones would continue to | F THE RATING QUESTION 
thing . Se house, and Harrod’s would simply be in the : - Po. a ee Sr ee or 
rod $ : Naturall« - ng a very large interest in it, and would be | Our hopes were, however, discounted by ° a ae oe ae 
nistic Dick nw Tepresent 1 on the board of that company. Of course, | the rates, an i th s became a very serious q es on, O wens — 
roves | tonal fan:1:.:7 ues would as a consequence enjoy the excep- | that if the then existing state Of Tllls* ld th <a “ 
n out Carryi = which Harrod’s possessed for conducting and be raised an 1 repairs urta led. This wo i = as grea oe 
ding Gt seen ss. They were perfectly satisfied that under convenience, if not actual suffering, to those who lived in our 
| ; —aCw ? ” Dickine ee ae . an 3; a thing we were very reluctant to do. I 
— i kins and Jones would continue to prosper, houses, and it was @ 5 ; 
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do not like to be too sanguine, but, of course, the steps that responded to their efforts, had been disposed of, an offer } 
are being taken to alter the rating system give us considerable been received for the lease, for which they had paid . Ravin 
hopes. You will realise this when I say that the education | at a fair premium. A year ago he mentioned that ot 
rate alone for Walthamstow was 2s 6d in the £, and for] secured the lease of premises at the cor ey 
Leyton 2s 2d. These are national burdens, which, I think, all 


h 
sabes 3 had | 
: ‘ : rner of Ox Ord 

nin quite adjacent to Selfridge’s. They had ford 
parties and everyone throughout the country realise it is not 


' 
\ 


=5 =: 


. Tee 
oa there a wp i 
building lease, and the building, which had been ere f 
fair to put entirely on the ratepayers. I do not like to say | out any accidents, was practically paid { With 
much about the Budget, which has not 


yet passed 


r. The Premises had | 
supposing it goes 


been opened, and they were doing a very successfy} trade ther | 
GROWTH OF PARIS BUSINESS. | 


| 


through the House of Commons, but, ; 
through, there is no doubt it will take a certain por- 


tion of this national burden, and put it upon the tax- The business in Paris was growing to such an extent that ap | 
payer instead of on the ratepayer. I do not like to be too | extension had become ae and M. Lewis had succeeded jp | 
Sanguine, for we none of us know quite how the provision in obtaining the lease of the premises adjoining No. 18, Roel 
the recent Budget in relief of local burdens will work out, but | Royale, with the result that they had been able nearly to double | 
it seems to me that ours is a case to which these changes are | the present area of workrooms and showrooms. The agreements | 
particularly applicable, and I shall be disappointed if our | with M. Lewis and M. Gaston Fourcade, as well as with Mr | 
local authorities do not receive a substantial share of the | Brighten, terminated a short time ago, and fresh arrangements | 
benefit. It will prevent us having to raise the rents if we get had been made oo ae ee covering a period of years, | 
anything like what we expect in relief of the rates, and it will | Mr Brighten ha —— ed in supplying the millinery require 
put us in a very sound position. at nearly all the theatres in London. M. Lewis, who had | 

; recently returned from Spain, had received at the hands of the | 
Queen of Spain the Royal warrant for supplying millinery | 
her Majesty. The relations between the French house and th 
London house were of the most cordial character. 


TOWN PLANNING ESTATE SCHEME. 


I drew your attention at our last annual general meeting 
to our new form of development—what we call our Town Plan- 
ning Estate. We have made considerable progress with this REASONS FOR INCREASE OF CApItat. 
during the year, and have now 150 houses of the new pattern. ; cal i . 
They are to-day all let, but when we took them over in He now came to a matter which was of Paramount impor. 
October last, about half of them were vacant, so that the | ance to the future of Louise and Co., and which would explain 
accounts for this year have not received much benefit from | the necessity for the proposed “laieen of capital. The leas | 
the transaction. We have had some photographs taken, which | of the premises at 210 and aan egent ae and of those in 
you will see on the table, of some of the new houses and the | the rear at Kingly street wou ae four or five years 
new plans, and I think you will agree that they are a great | hence. ore eg Ne yore - ne Pesce of Paris 
. a . eae 7 +. | House, an ow the directors obtaine re Crown leases and 
improvement on anything we have done before. We have ie the ‘hiv th + og —_ . 

. ve rae ; e finest premises in the West-End o 
always tried to keep the amenities of the district as good as| built there possibly ; a and of 
spaaible You will is if you look at the pictures, that they | London. Unfortunately, — eee eae secure from the | 
ate very attractive houses—far more attractive than the old- | Crown the a — ane cael pry ana e 
fashioned long lines of houses. We have planted them with | the company's French branc Tiecteains Maieten ee 
trees, and given them gardens, and they have the appearance | that Messrs Liberty and Co. mips now oa ies of ae 

: : a . ; i oining. e Crown authori. 
of detached houses. In fact, the new estate is very bright and | Mises and also of ages —e iether ae 
cheerful, and an immense improvement on this class of houses. | ties, however, ie 7 era _ ah : “hI ap and | 
: stot . i wou ssible to give the | 
They are especially attractive to the class of tenant we want a = haltien Sa ee Bo vente of ae a SMessn | 
to attract in Walthamstow, and I must congratulate our archi- I ue ant Co.’s premises lower down Regent street, at the | 
which yields sa fair return on our outlay, ‘These ‘seems to | Comer of Beak street, which was about to be widened to fet 
ee hdd 7° ° i uite an important thoroughfare. 
ibe an unlimited demand for the type of house we are erecting, and thus made into quite ° : : oe 
and I must say that they are attracting an altogether satisfac- THE ARRANGEMENT WITH LIBERTY AND CO. 


ee Messrs Liberty and Co. did not like the idea of parting with | 
any of the block, but it was eventually arranged that they | 
should build almost immediately the block in which No. 210 
stood, and the directors had agreed to give them possession of 
210 and 210A on condition that Louise and Co. obtained posses- 
sion two months earlier of the Beak street corner. They would 
by this arrangement obtain possession of that corner at the end 
of the present year, and would give Messrs Liberty and Co 
possession of 210 two months later. Louise and Co. had thus 
two months in which to put the premises into which they were 
removing into proper order and condition to carry on business 
until they had to rebuild them, which might mean two, three, 
or four years, according to the arrangements that Messrs 
Liberty might be able to make for the rebuilding of the adjacent 
premises. Louise and Co., at 210 Regent street, ee pay: 
ing a rack rental of about £1,700 per annum, while ca 
Liberty were only paying about £430 per annum for the rows } 
leases at Beak street corner. Messrs Liberty would const | 
quently take over this company’s rental for the remainder of the | 
term and Louise and Co. would take over theirs. The premise | 
at the corner of Beak street which they would have in place | 
of 210 Regent street would only be temporary pun 
they rebuilt, which they expected to be able to do waa al 
having to close the business for one moment, Just as they di a | 
the case of Paris House. The amount they had laid out #) 
Paris House in excess of the loan from the bank was oe 
£25,000, while the building of Duke House, in oe an 
had cost them between £14,000 and £15,000, and the ng 
tension had absorbed some £3,000 or £ 4,000. These were mn 
substantial figures, and the money had: had to be = et 
the cash available for carrying on the business, while “xine | 
tional stock, &c., naturally necessitated an increase of a g 
capital. Hence the reason for the proposal to ne jot 
capital by £50,000 in 7 per cent. preference shares. a 
clusion, the Chairman moved the adoption of the repo aad 
accounts and the declaration of dividends of 7 per om. el 
the ordinary shares and 2s. 6d. per share on the fc i 
es. ; : / 
mE Lewis Cassou seconded the motion, which was unanl 
movusly agreed to. . 
The Pa business was next transacted, and a wens 
ordinary general meeting afterwards held a utions 
passed approving the proposed increase of capital. 




















































TAXING OF GROUND VALUES. 


I may mention one other point that is always looked upon 
as a very serious matter to owners of property throughout 
the country, and that is a question that has been before the 
public mind of late. If it does not actually come forward this 
year, it may come next year. I refer to the taxing or rating 
of ground values. That, of course, will be a relief to the 
rates. Instead of being a burden on this company, it would 
be a relief to us, and, therefore, I think we may look forward 
to that rather as a benefit than as a charge. We have 999 
years’ leasing of most of our property, and we have very 
little freehold. The amount of freehold ‘is comparatively 
small, and, therefore, any relief to the ordinary ratepayer will 
be a relief to this company, and will enable us to spend more 
on repairs. With these words I beg to move the adoption of 
the report and accounts. 

Mr J. Blyth seconded the motion. 


Mr J. Dunn said he thought the report was exceedingly 
satisfactory, and the fact that they had been able to keep up 
their dividends in spite of the increase in local taxation and 
other encroachments on their income reflected great credit on 
the management of the company. 

The Chairman said he would like to add that out of 4,718 


flats and 503 houses which the company possessed there were 
at the end of the previous week only 13 flats and one house 
unlet. 


The resolution was then submitted, and unanimously agreed 
to. The formal business was next transacted, and a vote of 


thanks to the chairman and directors terminated the proceed- 
ings. 





LOUISE AND CO., LIMITED. 
EXTENSION OF PREMISES. 


_ The nineteenth annual general meeting of the shareholders 
in Louise and Co., Limited, was held, on the 12th inst., at Win- 


ae House, London, Mr Edgar Cohen (the chairman) pre- 
siding. 


The acting secretary (Mr C. I. Beavis) having read the notice 
convening the meeting, and the report of the auditors, 

The Chairman stated that the net profit showed an increase 
of £3,430 over that for the previous year, Maison Virot and the 


Virot Syndicate receiving an increased payment of £1,010. He 
thought this result would be considered satisfactory, having 
regard to the fact that the last summer season was an exceed- 
ingly bad one for all fashionable articles, such as ladies’ dresses 
and millinery, owing to the very wet weather. The directors 
were limited by the memorandum of association in regard to the 
question of reserves, but they were able to meet the matter by 
making reserves against book debts and writing down stocks. 


The premises in the Strand, where the business had not 
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MPANY, 
ENDER’S CABLE AND CONSTRUCTION CO 
— LIMITED. 


SATISFACTORY YEAR'S TRADING. 


. |ders 
The eighteenth annual general meeting of the a 
in Callender’s Cable and Construction Company, ‘a. Embank- 
held, on the 14th inst., at Hamilton House, be" P, 
ment, London, Sir Fortescue Flannery, %4t 
M.Inst.C.E. (the chairman), presiding. 
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secreta 
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the notice 
auditors, | 
The Chairman 


the report of the 


nvening 
remarked that during the years 1912 and 1913 

had been great commercial prosperity throughout the 
there r the civilised world. During both those years their 
whole ©" py reason of its highly organised system of manage- 
es been able to obtain its full share of business, more 
ee ete pr fitable nature. In the year 1912 they had a 
Is the profitable result of their trading, and 
their credit. In the year 
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Dt that a i ae ial they had a balance of £91,000. The development 
Cceeded ip “¢ the use of electricity had been widespread, and in the case 

18, Rye Hg telephones the development was greatly in advance of any 
to double previ ys year. It was in regard to telephones that they might 
Breements | i|‘iaim to have made some very special successes. Especially 
with Mr | had they been successful in their relations with the General 
angementy || post Office, who had taken over the telephone service. In order 
A Of vears | + fulfil their contract with the Post Office they had laid down 
y Tequired | come special plant at Erith and at Leigh, and the cost of that 
Who had lant had been largely paid for out of revenue. They had also 
nds of the {| soken the opportunity to revise and extend their agencies 
llinery ty i hroughout the world, and there were few large towns in the 


wlUUsR 


United Kingdom, in the dominions, and in practically any 
iised country abroad, where there was not at the present 
nt, or would not be in the near future, a resident skilled 
resentative of the company, ready to do business on their 


e and the 









it 3 réepi 
iL Import. = 
aces | behalf. 
d explain THE ACCOUNTS. 
1€ lease ' , 
_ those in| || Referring to the accounts, the chairman said that the invest- 


ive years ments were not only safe and satisfactory, but were « ontinuing 
Of Paris S | w improve, and that the company stood to-day in a very satis- 








ases and factory position. While a year ago they were carrying forward 
t-End oj | a sum of £58,000, which, added to the profit, made £155,000, 
from the this year they were in the position of being able to put before 
t, where | the shareholders a balance to the credit of profit and loss 
) the fact j}account of £91,000, which, added to the amount brought for- 
hose pre. ward, gave them an available balance of £183,000. In con- 
authori. ‘' clusion, he moved the adoption of the report and accounts. 
Tit, and ‘ Mr T. O. Callender (managing director), in seconding the 
give the f {| motion, said that the feature of last year had been the steady 
E Messrs | increase of their bysiness with their old customers. They had 
» at the not had any remarkable opening up of new sources of con- 
) 40 feet | | sumption, there had not been any wonderful development in the 
utput of trade, but throughout the whole gamut of their 
‘customers they found there was a steady increase in require 
ments from the company. He thought shareholders would 
ng with agree that that was the most satisfactory kind of business that 
at they any company could obtain. So far as they had gone in the 
No. 210 | ||present year that steady increase had been maintained, and 
S100 of || they were now doing a healthy and increasing trade of the 
posses. | F | best possible kind. The only department that had not been 
| would | MR || altogether satisfactory was the engineering department. There 
the end z they had been harassed a good deal by labour troubles. Their 
nd Co. | a own men had remained fairly loyal, but the unrest and un- 
id thus ca certainty which at present existed in the engineering business 
y Were) Bie || Was causing them, with other companies similarly situated, great 
— = | anxiety, and had upset many of the calculations already made 
three, Be =| and stopped much of the advancing business which would 
Messrs | m | otherwise have taken place. The outlook of their business was 
jaceat | a quite satisfactory, and at the present time there was nothing 
n pay: | ie to cause them undue anxiety. 
Messrs | bs The resolution was unanimously agreed to; and the dividend, 
Crows : as recommended, was declared. The formal business was next 
cons: Me || Tansacted, and a vote of thanks to the chairman, directors, and 
of the | m | Staff of the company terminated the proceedings. 
mm 18e$ PS 
place) ie | 
unt |} ee 
ithout a 
a fi LOBITOS OILFIELDS, LIMITED. 
ut at |} 5 
about Hs DEEP WELL DRILLING. 
+9 } ; | 
arf ; || The sixth annual general meeting of the shareholders in the 
‘very | [MEE || Lobitos Oilfields, Limited, was held, on the rsth inst., at Win- 
ut of ie | aater House, London, Sir Archibald Williamson, Bart., M.P. 
addi- f =j| ‘ke chairman), presiding. 
rking i| The secretary (Mr James Rennie) having read the notice con- 
the | || Yening the meeting and th ‘ ad 
con: | a ae a m ng and the report of the auditors, 
and . oes airman, after referring to the large sums which the 
upon | 4 ; “ Hac deemed it necessary to write off from equipment and 
ders’ || nee pment, said: It is by giving the greatest care and atten 
asi i. . : = itter of depreciation that the board have been able 
1 in aaa : co pany into its present prosperous condition, and, 
tra-| aia, to paying dividends to the shareholders, have had 
ere! ate “ssary funds in hand for the drilling of new wells, which 
| : ies Bos a, carried on, to replace those which have 
| As It - “00 , or, being dry holes, have been abandoned. 
| edlonted lye re explained to the shareholders, the principle 
ont —— the board from the inception of the company had 
; | ea to write off all that had been spent on drilling vear by 
. |year. Thus in the 191 h Z a 
lI spent in rors 913 accounts t ey wrote off all that was 
| , “ r9t2. The shareholders will note that in addition to 


> o1lSel . 
‘felds possessed by the company there is now an 


€ some ims 
ant ‘“ importance in the form of three fine tank steamers. 
ing £ 268,913, 0 
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are now at work. 
that three steamers are sufficient in 
and at present they do not contemplate 





has been paid All three 
directors are of opinion 


existing circumstances, 


steamers 





' 

building further. | 
THE YEAR'S PROFI1 | 

Turning to the profit and loss account, it will be noted that |} 
the gross profit for the year amounted to /1<8.3<3, as mpared | 


rease 
r the 
the 


with £105,900 in the previous year 
1s accounted for partly by an incre 
oil, and partly through in 


This nsiderable in 
used price btained f 


reased pr fits derived 


trom 


steamers. After providing for various items on the debit side of 
the profit and loss account there remains the satisfactory sum 
of £93,580, being the net profit for the year. Adding the amount 
brought forward from last account the total at the credit of I 


r which || 
the board have been enabled to recommend a dividend of 10 per | 
and a bonus of 5 per cent. for the year. They further recom- || 
mend that the sum of £40,000 be placed to reserve account, | 
bringing the amount at the credit of this account to £50,000, || 
and that the balance of £16,800 be carried forward to the|/ 
following year. The Chairman proceeded to refer at some length || 
to the question of income-tax and the particular treatment meted 
out to wasting assets such as oilfields, pointing out that they not | 
only had to pay dividends on the £60,000 paid away as divi- | 
dends, but also on the sums, amounting to £65,000, which they 
had written off their wasting assets. He considered this very iI 


$ 


{ 
profit and loss account is brought up to £113,208, f 


unfair and not in the interests of the country, and he hoped 1) 
that the new department of the London Chamber of Commerce || 
instituted to deal with the oil industry would call attention || 
to the matter and try to bring about some remedy. 
it 

FIELD OPERATIONS. || 


Continuing, the Chairman said: Turning, now to the field 
operations of the year, you will notice that the production of || 
1913 Was 74,315 tons, as compared with 78,273 tons in 1912, and 
§2,172 tons in 1g11. The small falling oft is in part | 
accounted for by a strike which paralysed operations on the | 
field from May 17 to 29. At the beginning of 1913 there were | 
105 wells producing oil, and during the year 11 new wells | 


iatge 


were finished. Of these three got into difficulties, or were |} 
dry holes and had to be abandoned. The remaining eight | 
were producers, and, added to the 105, would make 113 wells. | 
It has, however, become necessary to abandon three of the | 
older wells, which ceased to produce, so that the actual number | 
of producing wells at December 31st was 110, Or a net increase 

of five as compared with the same date of the previous year. 


Of these 110 wells 9g were being pumped and 11 were flowing. 
At December 31, 1913, there were six wells in process of drill- 
ing, but not completed. We are at the present time engaged 
in drilling a well which we intend to sink to as great a depth || 
as we can reach. This well is numbered 188. It was com- |} 
menced on September 20, 1912, and we have worked steadily 
at it ever since. By cable on May 1ath we learn that this well || 
is now 4,034 feet deep, and is thus by far the deepest hole 

which has yet been made in the crust of South America. Our || 
purpose is to investigate what may be below the sands which 
we already know of. The total depth drilled during the year 
was 31,642 feet, as compared with 41,686 feet in 1912 and 28,166 
The reduction in the number of feet drilled is 


feet in 1gI11. 
accounted for by the slower progress which is made in the 
case of deep wells as compared with shallow wells. 
PROSPECTS FOR CURRENT YEAR. 
With regard to the prospects for the present year, I may 
say that the board have decided still further to increase the 
drilling programme. We have given orders for additional 


rigs, and we hope soon to have eight or ten rigs at work in || 
place of six at December 31st last. This programme involves 
large expenditure, and has called for the placing at once of 
orders for material alone to the extent of upwards of £50,000, 
in addition to the engaging of additional drillers. The money, 
we hope, will all come back, but the shareholders will see 
how necessary it is for a company like this to maintain a 
sufficiently strong financial position. By referred | 
to we hope still further to increase the production of the field | 
For the first four months of the present year production was | 
26,530 tons, as compared with 22,506 tons during the corre- | 
sponding months of 1913. I cannot conclude without referring | 
to the excellent service rendered to the company by the agents, || 
by Mr Campbell (the field manager), and by the staff under his 1 

| 





, 
the means 


control. Their enthusiasm and zeal in the company's interest 
merit your cordial appreciation. In conclusion, the Chairman 
moved the adoption of the report and accounts. ; 

Mr. Wimble seconded the motion, which was unanimously 
agreed to. The formal business was next _ d, and 
extraordinary resolution was passed approving an alteration In ‘| 
the articles of association increasing the remuneration of the || 
directors to £2,100 per annum. 

A vote of thanks to the chairman for presiding terminated 
the proceedings. 


ante 
transacte 


an | 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 


f which, up to the present moment, £193,913 | Communications must be authenticated bv the name of the writer. 
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PUBLIC INCOME AND EXPENDITURE. 
REVERUS AND OTHER RECEIPTS. 


‘Total Receipts into) 
\the Exchequer from| 


ao, 1,'14; oa 1,13" Week | Week 
| ending | ending 


| 

| 

-~— RECEIPTS. —~, | 
to to 

| May 9, | May 10, May 9, | May 10, | 

























1914.’ | 1913. | 1914. | 1913. 
| 

— 38. 2 & 

Rela a aces on tt Apel) assoossl Samay) | -- 
Bank of Ireland ..... eae Ree _ 1,083,467} 940.025) _. acti 
| 10 434519! 6,329,160 ee ie 
ad i 6 i ~ 3951 00| $711,000 ~1,131000~ 637.000 
CE i Ma ins Madde scubnab acdeil 4,163,000, 3,461,000, 355,000) $55,000 | 
Estate, &c., Duties ....... deettaninna | 3,234,000| 3,337 000 ae 443,000 
(Sarena RR RE ENN "222" 1,035,000} 1,199,000 304 265,000 
aa | 220,000) 270,000, 20, 30,000 


ED Sats vcebscsecshcncesenus . 
Property & Income Tax & Super-Tax 4,549,000 —— 383.000) 210.000 
Land Value Duties .................. 20.000 2,000 





i | 3,050,000| 2,950,000 780,000) 750,000 
Orown ee tL | 50,000 {000+ ° 
i 
Receipiirom Sues Canal hares and) | song) S000) 5,00 
a as oe aie | 360,525) __ 508,305 1,391, _—*148 
I cicstidie deahauaniae vevee | 20,692 525) 20,372,305) 3,514,391) 2,705,148 
Total, including Balance ........ | $1,127; 044, 26,701, 465 bP ae 


OTHER RECEIPTS. | 
Repayment of Advances for Bullion ..| 45,000) — 15,000) __.. 
eee esececesvece cccccccces: -- 3, i172, C44) 26, 901, 465! 3 529,391 2,705,148 


EXPENDITURE £ AND OTHER ISSUES. 
| 





| Total Issues out of 

the Exchequer to | 
jmeet Paym’nts from! —— IssvuEs. —~ 
Api. 1, ’14,/Apl. ne 13,| Week Week 
to | ending ending 



































May9, | May 10, | May 9, May 10, 
| 1914. | 1913. | 1914." _1913.__ 
a) ee ee &£ 
National Debt Services .............. * 4,575 334; 4,636,306 212,895; 212,895 
Road Improvement Fund . ian 41,063 34,994) os a 
Payments to Local Taxation Accounts | | 
Dh. bop einwhtes dansbekenseses ebonn0bee | 200,380) aero 10,380 10,380 
Other Consolidated Fund Services. . 238,824 238 Bs 
ND cdscvenseccssspsese ivi 17,970,100) 16,494, "556 3,842,000 3,282,456 
Expenditure ........... ppectuch 23,025,701) 21,594,566) 4,065,275 3,505,731 
OTHER ISSUES. | 
For Advances for Bullion ........--- 55,000; 200,000 35,000 * 
For Advances for Interest on Fx- } 
chequer Bonds under the Capita! 
Expenditure (Money) Act, 1904 ..) 3,457 30,457) 
Under Telephone Transfer Act, 1911. . es 200,000 | 
Under Telegraph (Money) Act, 1913 .. 400,000 i | 
Under Land Registry (New Buildings ' 
DE tends icssscenavewavesSax es - be 5,000! | we 
Old Sinking Fand, 1907-8 issued under | | 
section 9 of the Finance Act, 1908 .. os —_ oe 
Old Sinking Fund, 1910-11 :— 
Issued under the Finance Act,1911:— 
BOSTI BB. GB). Div cccesccsccesccess . 20,000 os 
23,511, 158 2208023) 4 100, 275 $505,731 
Balances in Exchequer:— May 9, °14| May 10, 13\inc.orDec\for Week 
Bank of ANd ..cccoscsecese. | 6,720,216, 3,971,220\— 670,504|— 921, 203 
Bank of Ireland .....cce-+ssecee- 940,670 862,222) + 94620) + 120,€20 
31,172 044) 26,901 465'— — 579. 884|— 800,583 
Treasury Bills outstanding on May 9, 1914 :— £ 
Bills issued by Public Tender ...............cccceeeeeee 5,003,000 
Se Ecco cnccunneesssnssdddandncsancees 8,000,000 
PE sdandkheeinesesces< 13,000,000 











Ghe Bankers’ Gazette. 


BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 32, tor the 
week ended Wednesday, May 13, 1914. 
ee DEPARTMENT. 










£ 
Notes issued ........ 52,513,730’ Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 34,063,730 


52,513,730. 52,513,730 
BANKING DEPARTMENT. 
£ 








£ 
Proprietors’ capital .. 14,555,000) Government securities 11,046,570 
PR. sttsennaences . 3,102,033) Other securities .... 38,456,772 





Public deposits* .... 18,610,669) Notes .............. 23,811,075 
Other deposits ...... 38,774,384) Gold and silver coin 1,742,622 
Seven-day and other 

Nilcépacnsennshon 16,953 | 


75,057,039 75,057,039 
‘* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 

Dated May 14, 1914. J. G. NAIRNE. Chief Cashier. 

The following were the changes inthe principal accounts when 
compared with last week :— 

















ore poe. 
Circulation (excluding 7-day and other bills) .... a eer 
a ere monbirevtuna o BRTID cccscces os 
Other deposits ..........secceeces bameeéntenseces es SS 
iD circa tate wsheceedes bbs cekbabakenenseess os |” Neeweeae ry 
IIIS saci hill matinee det a tao lca sb ead pncohiied 378,536 
PEGDA cnt06s0dcacsessee peebnesesecel phettiess <6  ‘@eecedae 135,247 
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Date. | inant a Abroad or 


“1914. : £ £ | 

Feb. 18 42,527,458. — out 
25 42.7 

Mar. 


1,3 
April 3) 39,014 628 
8 


56, 
May 6. 35,941, 599 110, 000 in| 
13; 155806, 352) 52,000 out) 





Subjoined is our usual table, affording a a com 
Bank Returns, the Bank Rate of Discount, the Price of Consol 
the Price of Wheat, and the Leading Exchanges d 2 


three years corresponding with the present date as 
back, viz. 


Deposits 








At corresponding date May ll, | May 17, 
with the present week, | 


Circulation (excluding 

Bank post bills) 
Public deposits 
Other deposits 
Government securities.... 
Other securities 


Coin and bullion 
Proportion of reserve to 
liabilities ° 
Bank rate of discount .... 
Market rate, 3 months’ bills) 
Price of Consols .... 
Price of silver per oz. 
Average price of wheat 
Exchange on Paris (short)) 
Amsterdam (short). . 
Hamburg (3 months) 
Clearing-nouse return .. 


The amount of the ‘‘ other deposits ' 
securities,’’ 


28,442,865! ng. 970 
7,091,114| 13,954,397 
40 "790,149, 41,177,545 
17,229,684) 14.971.344 
25,096,248, 29,655,098 
Reserve of notes and coin 23,384,421, 28,278,017 
33,377,286) 37,700,987 359,832,338, 36,36 


= 10- 3 | 25. aa SR 25.21 





























_ -— a 


May 16, 1914 


ee 
The following shows the amount of Circ; 
departments, Banking Deposits, Bankin 

Rate of Discount for three months ended \ 


“2Y 13, 1914 :~ 


Securities 
in 


Depart. 
ment. 


£ 


£ 
63,182,484 48.3 
64,074,942 949 sam 
63,518,458 4 
64,865,282 
67,894,789 





es 


May 15, | May 14, 
1912. 1913. 





£ £ 


28,782,985, 28,601,010 2%; 

16,770,403, 13,659,103 a 
39,589,123 38,486,454 38,774.3y 
14,155,013, 12,879,075. i1.o4gsy 
30,530,822 30,818,754 38,467 
29,499,353 2521091 ssa 


44% 
Sted 


528% | 50h% 
3% | 
ate 
T7148 | Ts 
284d 284d 
378 ld | 32s 6d 


7% 
12.1 12. 24 ay 


206872 | 20.74-78 0644 
| 194,626, 500 313, 413,200 354,095,000 245,985,200 1am 


’ compared with the “ other 
showed in 1904 an excess of £15,693,901; 
excess of £11,542,447; IM 1912 an excess of $9,055,301; 
1913 an excess of £7,300,414. 
£317,612. 


In 1914 there is an excess of 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 





914. 
January 1 to March 18 ..| 
March 
April 


May 


Jan. 


Jan, 


Inc. 


Inc. 


Weeks Ending | Town Clearing. | 








eee ee eoeeeeerees 


3 eee ee eeeeeeereee 


NG TIF vcdincetinesen “ 
Corresponding total 1913 . 
uae or Decrease in 





eee eee eww eee eeee 


eccccccecseecsecess + "392,212,000 
- 261 


eee eee eee eee eweeeee 


Grmctat, Dave. 





Stock Exchange Pay Days. Consols Pay Days. | 


ee ; 


2,082,031,000. Seat 


Oe 


99,384, 
110,233,000 Dec. 
117,753,000 1914. 
ss 272,000, : jan. 

88,234, 000° ‘Mar, 

94,995, 

103,254,000 May 6& 


| 799 {878,000 


Feb. 
Mar. 


April 








Total, 1914 
Corresponding 
total, 1913.. 


or 
in 1914 





ea 
* The fourth fell on Sunday. 


Country 


Clearing. _ 


£ 
311,919,000 
24,144,000 
25,585,000 
32,139,000 


26,431, 000 


"525,306,000 
515,201,000 
+ 10,105,000 


| = 1°96 % 


1,389, = = 
1,307,06 
+ 30,415,000 
= 6°30 % 


1913 
59,529,000 Sept. 
73,295,000 Oct 

57,295,000 Nov. 
69,748,000 Dec. 


§9,321,000 Jan. 
73,736,000 Feb. 
82,760,000 Mar. 
74,185,000 Ap: 
53,873,000, Mi ay 












‘lation, Ballon i in} 
ng Securities, R 


/ 





Banking Reserve § 


on hel Marve | 
>» idatilittes 
ae) ee 


“” 
th 


49,829,110 $1738, 
ere as 
é 4,055 51185218 ¢ 
70,161,067 57'792°9 
67,487.05 $7837.56 S078 th 
9964,784 SABER 
61'098-727 te 
61,221'847 
62,147.24) 
57,789,302 
57,385,053 49.:503'34, 


53,131,357 eget ye 
52,206,985 Pot ae 


53,509,813/26,3 
49,881,878 rere 
25,555,097 43 


naa 
Parative view of the 


UFINg a period of 
well as ten years 


25.20-224 


Clearing house, 


‘* Pourths” 


Date. 
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co 
es 
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bllion 


a 
kz 


/ 


/ 


Neser ye 


OT ReWerve | 
> Ldembeslies 


A. 


t 
“© § timuk Bimte 


IQI! an 
> and in 


-XCESS of 


23 % 


8 Ae Daa. 


Tr a eee 


Die 


— " 
_saovmneaas CLEARING RETURNS. ____ AUSTRO-HUNGARIAN BANK. 
- onianaan . wr May7, April30, May 7, Las 
ee r “1914. | 1913. | Ino. or Dec, ines isle. 1914. 1913." | Week. ‘Lest Year 
a occ ference | me ——— |. SETS. é & . at 
} a i ' ' waned 9 1¢ . * } 
“ £ £ £ %, Coin and bullion—Gold. 52,219,000 52,196,900 50,211,000 + 23000 + 2.008000 
) gascHESTER i Silver. 12,248,000 12 241,000 10564,000— 33,000 + 1,684,000 | 
tan, Lto May 2 «-++s- 128,224,100 128,154,600 + 69,500 0:05 | Discounts, advances, &c. 38,433,000 40 285,000 10,215,000 —1,852.000 + 28.218.000 
| Jan. Jing May 9.-.- 7,112,900 7,256 100— 143,200 1:57 | LIABILITIES »218, | 
Week ending gaa Sow . | Circulation 93,256,000 98,276.000 100,451.000 —5.020,000 — 7.195.000 
| qotal to date...++++» 135,337,000 135,410,700— 73,700 _0 05 | 7. nee 
| aes - ' _NETHERLANDS BANK 
— a 
| L- ; - cnet 
eerto May 2 «+++, 90,098,200, 85,583,200 +4,515,000 5-27 “isis.” | “ais.” “igi.” Week 
Jao eg May 3.... 4,651,600 3,888,200 + 763,400 1963| .... | Asters é le) ee 
. —_ Coin and bullion—Gold.. 13,581,000 15 538,000 13,586,000 + 43,000 — 5,000 
T tal to date.ccccces 94,749,800 89,471,490 + 5,278,400 > 89 Silver 652,000 689 00 677,000 - 37 000 —_ 25,000 
° . encima onsitiion | Discounts and advances 14,3.5,000 15,491,000 13,777,000 —1,176,000 + 538,000 UO 
nome - SAETEe , - "= | 
van, 1to May 2 ..++--| 29,059,900, 27,536,200 +1,523,709, 5:53 | Deposits sen...) "Ssuo00 Sfanten "eee 2 Gl + STEaN0 
4,800 1.174000 + 410,800 3499 | ~ et —————— a | 
Week ending May S.c0s 1,58 - | : ae ~<a 
otal to date...+-««| 30,644,700 28,710,200 +1,934,500 6°73 | EE 
ares & 
oN-TYNE— Apr. 23, 2 
vvan,1to May 2 ....-., 21,767,100 21,423,600 + 343,500 1-60 | Se | eieae Leet lr est Veue 
Week ending May9.... _1,051,000| 1,072.200— 21,200 197) Assure, ee eee 
——_— DS i iinncsitiindesenesie 157,£07,000 157,456,000 136,845,000 + 45 1,062 
Total to date......-. 23,818,100, 22,495 800 + 322,300 1:43 | Balance abroud. 211712727 20,818,000 20,817,000 22 014.000 ~- $99,000 ~ 1'996 000 
nae Silver and subsidiary coin 7,295,000 7.053,000 6,761,000 + 242,000 + 534,000 
gp ISTOL— | Securities and short loans 38,157,000 38,701,000 49,195,000 — 564,000 ~11,056,000 
Jan. 1 to May 2 ...2-.| 13,227,000, 12,475,000 + 752,000 6-0 | Pther loans and advances 56,132,000 36714000 42,410/000 — 582.000 — 6.278000 
, . z : : J cf. | ecurities eionging ) 
Week ending May9....| 721,000 = 627,000 + 94,090 15:0 | a ereereeeeere 124551,000 9,385,000 10,819,000 + 166,000 — 1.268,000 
| Miscellaneous .......... 701 3 372, + )5,000 3,0 
Total to date.....++., 13,948,000 13,102,000 + 846,000 6:4 | Balancesdue bybranches SY BBO 
” - and treasuries ..... a a SNS — 2,874,000 
Jan. 1 to May 2 ......| 5,647,100 5,421,000 + 226,100 4:17 280,141,000 2 180,522,000 2 273,288,000 — 381,000 + 6,853,00 
Week ending May 9... 279,200 268,790 ? 10,590 3°90 Notes a ig 2,2 224,000 159,887 000 ! 150 10, 300 337,00¢ ul 71 
js - circ , oO J 87 Jyh J. 2,3 d + $,0C0 
Total to date........ 5,926,500 5 689,700 + 236,600 4:15 | —— the bank. ..... 5,500,000 5,500,000 5,500,000 a a 
nemenen~ | accounts ..... . 63,561,000 64,597,000 55,575,000 —1,236,000 + 7,686,000 
. Treasury account ...... 43,323,000 42.346,000 56,067,00C 977,000 — 12,744 000 
Jan, 1to May 2 ...... 7,257,200 6,551,000 + 706,200 10°78 | Miscellaneous .......... 41526000 4,528,000 5.536000 ~~ 2.000 — 1,080,000 
Week ending May 9.... 439,100 429,500 + 9600 2-23 | Balances due to branches 
and treasuries ........ 1,207,000 3,664,000 2,457,000 + 1,207.0 
Total to date........ 7,696,300 6.980.500 + 714,809 10°25 | a - pain 
~ Sede li alia : : 7 280,141,000 2a 0,522,000 73.288,000 381.000 + 6,853,001 
FOREIGN BANK RETURNS. | etna 
_ | May 9, May l, May 10, Last 
The principal items in the latest weekly accounts published by | 1914, 1314 1915. Week. Last Year 
the leading Continental and the New York Associated Banks are | Gold ee excnnnens 20 602,000 20,532,000 18 111,000 + 70,000 +2 +31,000 
compared below with the previous statement and with the corres- | — ears seeeees yt ee Beye fy ry 231,000 — 1,188,000 
ponding statement of last year :— Spanish 4% eed 13°779,000 15,779,000 13.773,000 —T —" 
Treasury bills, obliga- 6 
nn utcennaeies ,000,000 6,000,000 6,000,000 
BANK OF FRANCE. LIABILITIES. 
i sina taiiajaaimtiibintaigiapaeaincieapi panetaleaaapaiacigsiidisimnaniiiatitaitetin Circulation.. on «s+. wees! 77,038,000 76,635,000 74,092,000 + 405,000. + 2,946,000 
nee Deposits an current 
May 14, May’, | May 15 NT ROOMS aa nctenacians + 19,752,000 19,888,000 17,607,000 — 136,000 +2.145,000 
ae ' 4 ’ ’ = a < —— a 7 ” a : 
1914, 1914. 1913. Last ats 
s ete | Week. East Year,} IMPERIAL BANK OF GERMANY. 
Assnee. £ £ £ £ } £ May 7, April30, May 7, Last 
Coin and bullion—Gold.. 146,973,00C 146,433,000 130.174,000|+ 540,000, + 16,799,000 1914, 1914. 1915. Week. Last Year. 
_ Silver. 25,177,000 25,384,000 24,035,000/— 207,000’ + 1,142,000 Saaee. . : ‘ : | 
Government securities .. 15,704,000 15,704,000 15,704,000: Z Coin and bullion ........ 66,558,000 66,202,000 63,184,000 + 136,000 + 3,154,000 | 


May 16. 1914. ' 








—— and advances... 87,131,000 86,270,000 96,685,000 + 861, 000 — 9; 552 000 
IABILITIES. 
MUGEN Wieavccescevscdde - 235,811,000 224, 551,000 —2,042,000! 

Government deposits. . 5,967,000 5,073,000 9,754,000 a oo = patrbe 
Private de posits 27,711,000 27,541,006 24 4619,000' + 170,000'+ 3,092,000 





NEW YORK ASSOCIATED BANKS. 


Last ' 


are May 2, , May 10, 
|, Assers, £. -_ —_ — aan Zeon, 
gos a 85,844,000 85,500,000 67,152,000,+ 344,000 +18,7 
ee seceuseeee oo 3 e000 14,730,000 16,054,000 + 24,000 — Pee 
Lesseseme. 8. 000 425,446,000 385,914,000 —1,856,000 + 37,676,000 
Circulation 


Nee dens iase tg, gy 89382000 8,388,000 9,364,000, 66,000 — 1,042,000 


Government deposits). 406,836,000 408,096,000 353,994, 900|— 1,260,000: + 52,842,000 


Reserve (Specie & Notes) 100, 538,000 100,228,000 
(Spe 86,574,000 + 370,000 +14, 
egal resery 92,602,000 92,684,000 85,186,000 — 82,000 + 9,416,000 


Ex OSs a 





—zcess actual reserve ..! 7,996,000 7,544,000 5,388,000+ 452,000 + 4,608,000 
BANK ‘OFr NORWAY. 
Mey 1, ‘April 30, May ”, Last 5 tan 
ite 1914. 4914. 1913. Week. Last Year 
Gold ...... ae . S . . i 
Belense "choca" sigd 2,611,000 2,645,000 2,331,000— 34,000+ 280,000 
forei gn bi 
orege ens 1,746,000 1,766,000 1,255,000— 20,000+ 491,000 
ae teeeeeeee ‘ — 486,000 486,000 503,000 - — 47,000 
eo 4,107,000 4,126,000 3,886,000 — 19,000 + 221,000 
a tes n 7 : 
ont culation... 6,021,000 6,105,000 5,533,000— 84,000+ 428 
Bt notice 543,000 586,000  572,000— 43,000— 29,000 
es Swiss NATIONAL BANK. 
May 7 April 30, May 7, Last rs 
ii 1914 1914, 1915. Week. (Last Year. 
Coin and bullion—Go! s £ £ £ £ 
— lon—Gold.¢ 6,792,000 6,779,000 6,904,000 +  13,000— 112,000 
Discounts andadvew®” , 104000 714,000 703,000 _ 10,000 + 1,000 
en Liars vances. 4,442,000, 4,725,000 4,852,000 285,000— 410,000 
5 1D Circulat 
Sete i 10,784,000 11,239,000 11, 55 
; 035,000:+ 455,000— 271,000 
1,570,000 1,451,000 1,758,000 + 119,000— 188,000 











Discounts and advances. 
LiaBILITIES. 

Notes in circulation ... 

Current accounts. eccaees 


46,507,000 50,758,000 


- 100,323,000 105,066,000 
{ 41,867,000 41,250,000 


Note circulation £14,432,850 below the tax free maximum, against £9,225,750 
below the tax free maximum last week, and £5,939,550 above the tax free 


maximum last year. 








66,070,000 —4,231,000 —19,565,000 


98,759,000 


BANK OF SWEDEN. 





May 9, May 2, M ay 10, Last 
1914. 1914, 1913. Week. Last Year 
ASSETS. £ & z z£ . 
Gold ...ccececcceses weces 5,782,000 5,783,00C 5,711,000— 1,000 + 71,000 
Balance abroad and ; 
foreign bills .....-..-- 6 359,000 6,550,000 4,218,000 + 9,000 + 2,141,000 
Swedish and foreign 
Government securities; 1,805,000 1,803,000 870,000 oo it 933,000 
Discounts and loans ...., 6,275,000 6,484,000 7,992,000 — 211,000 — 1,719,000 
LIABILITIES. ; sao as ¥ 
Notes in circulation 12,068,000 12,388,000 11,331,000 320,000 + 737,000 
Deposits at notice ..-.--- 4.537,000 4,525,000 3.378,000+ 22,000+ 1,169,000 
NATIONAL BANK OF BELGIUM. — 
May7, April30,| May 8, Last . 
ASSETS. 1914, 1914. 1913. Week. so 
Coin (gold and silver) and z £ £ if 2 
bullion ang uenegagnne 13,088,000 13,230,00C 11,75 8,000 — — 142,000 + 1,330,000 
Other securities ......-- 27,368,000 29,282,000i 28,300,000 314,000 — 952,000 
LIABILITIES. vi , i 
Notes in circulation . 39,456,000 40,945,000; 39,571,000. +1 nan 115,000 
Current ace ounts. ssteeee 5,998,000 _ 4 490.0001 3,967,000 — 492,0008+ 31,000 
BANK OF ITALY. 
April 20,, April 10, April 20, Last Last 
1914, 1914. 1913. Week. Year, 
ASSETS. z £ z Zz A 
Total cash ...--++++e+e+- 48,867,000 46,780,000 50,778,000,+ 2, 087,000 — 11,000 
Inland bills.....--++++++- 16, ened 3 16,264,000 15,55) 000’ — 5,000 + 697,000 
Foreign bills .....+-+++-: 3.010 075,000 2,621,000 — 65 (000, + 389,000 
Advances «---+++se++++: 3,310,000, 3,678,000 3,793,000— 368,000 — 483,000 
Government securities ..| 8,101,000) 8,154,000 6,001,000 — 33,000) + 2,100,000 | 
LIABILITIES. a 
eseeeees | 62,603,000! 64,014,000! 63,610,000,— 1,411,000}—1 007,000 
Deposits pene ORE 17 7,977,000 7,213,000 7,495,0001+ 764.000 + 482,000 | 


In the above tables the Reichsmark is convert 
at 10d; the Dutch florin at ls 8d, the Swedish kro 


kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £2. American | 


ed at ls; the 


114! 
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) 


4,143,000 + 1,564,000 | 
28,890,000 + 617,000 + 12,977,009 


Austrian crown 


nor at 18 per £, the Norwegian 


currency is reduced into English money at 4s per dollar. 
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RAILWAY TRAFFIC RETURNS. 
BRITISH RAILWAYS. 
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nf 




















May Traffic te mtinias 
sites Oven Zz ; a3 3 = per Mile Aggregate Receipts this Year. 
Name of Railway. as Sts 32 = | Increase wat camila Aguregate 7, 
£35 58 F845 Seah ot Passengers, &. Increase or) Goods, &e. oe Yer. 
114. | 1913 |e eee &§ ee5! * 2914/1913] ioyg. | sons. | Peereme | pao | 
sensipes Sadana SE ES. _|_ 1883 —_ 1913, Incrany 
3 13 = 
Exoish aNp WELSH. 61! i285 a £ 2/| @ 2.4.24 ——— 
Donte senbehanitnbbe th +e 17,498 17,343 + 155/265 (263) .. | 
Brecon and Merthyr amnees 61 61 669 1,839) 2,508 2,670 — 162 | 41 | 4 oe es ‘ 
PIN ncncessdvacnessanend 300 | 267 | 2,531 3,147) 6,078! 7,128) — 1,050] 20 | 25 ee + bi — 1m 
Central London, . ¥. 7 6. i .. | §,005) 5,119 — 114 |715 |226 ee sa a [| « ee + w 
City and South London .2.2.: 7% f ; 2.674 2,747 — — 173 1355 |379 a iia mee ee , 8 
CN nc Lisa naidtigened 139,130] 2,659 7,240, 9,890 12,138) — 2,239 | 72 | 87] 47,764) 46,538 + “3,226 | 141,699] Is3;6i9 = 4a 
Great Central ..............+- 6614| 6674] 22.200 72,500 94,720 161,800 — 7,100 ]143 |185 | 423,200) 405,500 + 17;700 |:,275;000/1,366'200 _— ~ be 
Great Rastern................ 1.0634 1,0624 | 52,70C| 52,200 104,900 123,100. — 18,200 | 87 |162 ws , 7 = be 
Great Northern .............. 1032 | 1,016 | 46,000 74,000 120,000 138,200 — 18,200 116 136 | 868,30C}_880,700/ — 12,400 |1,439, 200/1,441.490! = 
Great Western ..........000. 984 | 2,966 |129,000,156,00C 285,000 520,090 — 36,000 | 96 rH 2,24C,000)2,238,000 + |2,886,000/2'890'000 _ ae 
Hull and Barnsley .......... 90 |" 90 | ‘461, 13,395 13,856 14,223 — 367 [154 | G,718} 10,189 — “471 | 190,914) 225,892) — a 
Lancashire and Yorkshire....| 6004/ 597 | 44,000| 68,600/112,6001147,650 — 35,050 /188 207 828,000} 835,100) — 7,100 |1,258'250\1, 349 95C] _ o 
London and N.-Wesvern 2,034) | 2,0344 |129,00¢ 164,000 295,000 541,000 —~ 48,000 |248 /168 2,242,000/2,234,000) + _ 8,000 |3/209,000|3"322'0001 — ~ 
London and 8.-Western ...... 984 | "984 | 65,200 32,900 97,200 111,200 — 13,800 | 99 /115 ]1,103,100/1,116,600, — 13,500 | 611,300! 610,800, >. a 
Lon. Brighton and 8. Coast..| 487 | 487 | 40,615, 17,100 57,715 66,339 — 8,624 |119 /136 | 202,565) "805,515, — 3,950 | 305,186] 206'415| 3699 - 
London Rlectric.............. 21 214) .. ". | 13,995) 13,920 + | 75 [659 |655 ts : 15) — lig 
Bcrergane Oe) al) HS Ag LS | eT Roel t oe] ie aie ey 
etropolitan .... 9 ,765 38) 1 6, 215 |213 | 3C0, 295) : 1 ; coo Be 3,7 = 
Metropolitan District 2227257: wees | 12a] es Goclvee joo ae OSS — gg 1S) fs | ] S7LOPT) + SAND] S441) 36,916) + es te 
are kal 5844 | 1,5844 | 83,000!165,000 248,000 291,000 — 43,0C0 |157 184 1,580,000) 1,536,0¢0 4 2. 0,000) 9.6821 4 an 
North-Easterp ... .......... 1,753 1,751 | 65,000 135,000 200,000 219,000 — 19,000 |118 |125 ]i,177,000|:;14e,0C¢ ; $1000 2606000 oer ee on 956,000! a 
North London |............ 16 16 | 3,122) 4,692 7,814 8392 — 578 1488 S24] ° 60,169) 65,895 — 5,726| 99,501| 95'095) — 400} = Sine 
N. Staffordshire—Rail. 207 | 207 | 5,3CO 13,200) 18,500 20,100 — 1,6C0 | 89 | a ss : ' ,025) — yo39) — ee | 
Renee eigen gc] HO) MS] | sy 92% Lord — 100] 8) 3] ne - ee —A 
aand Swansea Bay .. 31 | i 543 + 18 | 83 | 82 12,566} 3744 = =" 2 asel “ - Oe 
a ante and Chatham am .... one fe 70,338) 20,917 91286 gan — ,, 231 | 92 | 9] | - yee — _— 7 3,491) - 
rn and Chatham ..... 654 | 70,339) 20,9 ,256 107,437) — 16,181 ]139 |164 |1,204,862/1,2:7,976 — 13,114 1,4 “Eee |, 1400125) 164,776) gigas 
Tall Vale oon eee ness 1244, 1244] 4,346 15,575 19,92, 19,533 + 388 [160 ie? 84,853) @2'168 4 EoBL soy 2a] rer . Meera note. let — 1 
Caledonian ..... sees] 1,149 | 1,149 | 36,700! 58,700 95,400: 96,400 — 1,000] 83 | 83} 660,600 | i 
Giasgow and 8-Western .....| 471 471 | 15,800! 20,100 35,900 36,200 — ‘300 | 76| 77 | 280,400) a + 17 [1-06 S00 1,162,800) — $6,400 [1,757,000 1,783,200! a6: 
Great North of Scotland 3364 3364] 6,110 5,300 11,500 11,020 + 480] 34) 33] 81,220) 79,340 4 11880 | “97.440 coon = 19,700 | 635,400! 667,400] — igs 
I cnetinetticusicnnnhaiid 492 492° | 5.81] 4,523 10,354 10,184 4  15C | 21 | 2: | 104,615] 97476 4 71130| ap'cool porore, t 2808] 178.060 I7som > eye 
North Britisiy «00.20... 1.3752 1,3758| 36,000, 62/600 99,600 98,200 + 400 | 72| 71] 621,700} 603,000, + 85700 |1,156,90012,18¢/300] + 3h O° 186.624. 177,782 $ ban 
ISH. | iAy 4499, 000) — »400 [1,768,60.' 1,797,330) . 2%): 
Belfast and County Down. 80 80 | 2,268 78, 3,146 2,967 189 l3a7] 35, . | 703 
Dublin and South-Eastern ...] 160 160 3,304) 2,04:, 5,345 4,954 tf 391 3 x on —+ ve 15,667) | 15,930) — 265 lL + 1% 
Great Northern ... 561 | 61 | 10,235! 9,500 19,735 20,435 — 700] 35 | 36 i : = ss . + 13 
Great Southern and West ...-] 1,130 1,130 | 13,427 15,528 28,955 31,682 — 2,587 | 26 | 28 : ° 1S Son 
Midiand Great Western ......| 638 ‘538 | 5.205 6,743 11,948 12582 — 634] 22 | 23 Pe = B18 
SP. | | . = 63 
es =i SR nace a Ant Re sucetindesinapecenmnencinngutantfelsatdonemats won wee . oa 
AMERICAN RAILWAYS MON 
S MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 
j j ~ a r 
Name. | Period. |Ending, Gross. Inc. or Dec Net. (Inc. or Dec. Name. | Perioa lenaing| Gross. (Inc.orDec. Net. Ine. or Dee, 
wh aaa nas © g wae : ol a Sete IE I 
| L i $s $ 3 } $s * - oe | $ 3 im = 
ef) imnth |Feb. 28; 4:4,00 — 7, 76,000\— «35,000 | Brazil Railway* ...... mnth |Mar. 31; £221,000 — 8,05 
Alabama Gt. Southern ceeded " 28 3,661,000 + 201,000 «$25,000 — 125000 | aia y $ mnths $I yet = £55,287 
Mar »346, - 8,000 , 3,028, é an Piss } 1,492, — 193,900 12, 000 T 
Atchison, Top., & 8. Fe. soe | 31 83,679,000 — 5,819,000 Soret aston am Herthers 9 mnths 31 17°79 000 + 936 100 sonenia Bit || 
Atlantic Coast Line imnth 31 3,764,000 + 5, 1,238,000 — 156,000 | Canadian Pacifict ....{ 1] mmnth 31! 9,447,000 — 1,655,000 3.09800. file 
© mnths| 31 21,688,000 + 306,000 7,145,000 — 766,000 | a Sante 31 100,242,000 — 3,823,000 32.782 000— 2°87 3 
31, 7,974,000 |+ 184,000 | 2,374,000 ,000 | Gran * 1 1 — £52,300) £192550— et ay 
Baltimore and Ohio* | 1mnth Sti pe'aeo'a0 ( L.yee'e00 yl aes | runk System Sminths 3 antiven Xe Ee £102.55 - oe 
Chesa lmnth | 31 3,152,000 + 261,000  986,000-+ 215,000 | Mexican Railway* math 1 1 952,500 + 131,900) 447,7 Lm 
peake and Ohio*. ee 31 27,406,000 + 694,000 | 8,369,000/+ 5,000 | y 9 mnths 31} 7,337,700 ‘+ 970,000 332400 $ tS i 
Chicago & N. Western..{, 1 mnth Sl 6,854,000 + 272,000 1,927,000-+ 466,000 | National of Mexico® ..{ }munth 31} 3,624,000 — 743,000 | '136,000— Lima 
9 mnths 31 63,731,000 + 794,000 | 16,440,000— 393,000 | — 9 mnths 51) 27,104,000 —19 485,000 155 000. — 17,24, 00 
Chic., Burl., & Quincy 1 mnth | Sl 626,000 + 497,000 2,351,000+ 766,000 a ea ~ = 
9 mnths! 31 72,124,000 — 377,000 | 23,302,000\— 519,000 Net earnings before deducting taxes. 
Chicago,Mil.,&8tPault{ Lmnth | = 3 70,035,000 T scion lanvaromle, Senge INDIAN, COLO 
9 mnths Si 70 ) — 1,910,000 738. — 688,00 . 
Cuba Railroad*........ | Lmnth 31, 585,739 |+ 124,998 | "319.6764 86.915 NIAL, AND FOREIGN RAILWAYS WEEKLY 
9 mnths 31 3,724,861 + 389,972 1,787,676 249,442 | _ RECEIPTS. 
Delaware and Hudson*{| 1mnth | St ) —  308,00C , 230,000-- _ 371,000 | —_— 7 Sere 
3imnths 3 — 1,139,000 | 821,000 — 1,255,000 = 
Denver and RioGrande{ |] mnth 31 — 106,000)  427,000+ 43,000 | Mile- Rovio for Total Recei 
9 mnths — 879,000  4,776,000— 582,000 | Name. | Period | Ending age. eek. - 
Erie Railroad ........ ' 1 mmnth | 31 + 87,000  937,000— — 166,000 + or — a 
9 mnths 31 1,211,000  8,552000— 3,836,000 | ——>>55— | Form) | ten 
Great Northern ...... lmnth 31 — "197,000 | 1,389,000+ 60,000 oan Re. | Rs. {| Rs. Re 
Ommthe 1 — 473,000 21,334, 00— 1,900,000 | Assam pow! - - ldays jApr. 11+ (7)  1,98,000)+ 23,463, 1,99,00+ 2% 
Illinois Central ...... 1 math | 1 + 668,000 1,330,000  '426,000 | Bengal & N estrn/11 «days lli+ 38] 7:14.060 +i ery Lis 
9 mnths! 3 + 1,£28,000  9,582,000+ 822,000 | Bengal Nagpur. ...| 3 weeks| is + 138/ 817,000 — 54: 24.000 | 
Interoceanic of Mex.*. {| 1mnth | 31 + ‘285.301 | '371,6004+ 89,483 | Bombay,Bar.&C.I.| 6 weeks|May @4+ 63 | 14,45,00)/— 37; 24,000 
o mnths 31 + 856,560 2,576,300 +- 275,632 OE ll days |Apr. 11! “te | 8,50,982 + P 47.73 
Kaneas City Southern. lmnth 31 + 90,000 300,000 + 45,000 East Indian ...... 6 weeks) May 9\4+ 79 22.45 200 + os on 
9 -nnths 1 4+ 157,000! 2,671,900|— 15,000 | @-IndianPeninsula) 6 weeks| a 4] 19,12,500'— 31/6 1 
Lake Shore &Mich. 80.*4 1 month | 31 — 416,000 | 15099000 130,000 | Madras & 8. Mahr.| 3 weeks|Apr. 18) .. "| 9,6¢,000.4 31's 000 
9 mnths l — 2,688,000 7,482,000 — 6,579,00¢ | South Indian ....| 3 weeks] 18) 4. | 5,60,433— 29;759| | 14,33,802— 
Lehigh Valley ........ | lmnth | 31 : 37,000 483,000 — 61,000 Southern Punjab .| 4 mnt hs\Ji an. ae 6,16,445 $196,553 20, 81,966) 
9 mnths, 3i 29,270,000 — 2,703,000 | 6,987,000 — 2,314,000 | oe 
Louisville & Nashville. {| 1 mnth | 31 £,025,0 98,000 1,152,000 + 254,000 | ,. COLONIAL. eo) £ 
9 mnths 31 46,004,000 + 1,137,000 20,544,000— 736,000 Canada Atlantic ../19 weeks! May 71 .. 8,659) 808) 15 2,580 ke 8,922 
Minn. St. Paul (Soo) . lmnth | Sl 968, 00 337,000 706,00C'— 183,000 | Canadian Northern 44 weeks 7/4 373 | $423,400 — 49, 000! 819,827,100) _ STILSN 
9 mnths 31 19,2 O — 2,025,006 8,712,000— 2,252,000 | Canadian Pacific ..|44 weeks 7\+ 462 | $2,119,000 453, *000$111; _ 300 — 96,594,00 
Miss,, Kansas, & Texas* {| 1mnth 31 2'369,000 — 100,000 398,000 -” 53,000 | Grand Trunk .|19 weeks} 7| .. | 156,799'— 12980 2,702458,— 297 
9 mnths 31 24,784,000 — 477,000 6,724,000'— 1,317,00 | Grand Trunk Pac. 19 weeks} 7 20,549|_ 61421 £9 1y9Q) 1753 
Missouri Pacific ...... lmnth 31 4,891,006 — 22,000 1,265,000 4  °124/000 Grand Trank West. 'i9 weeks a 26.753 — 2867) 
9 mnths 31 46,029,000 — 1,540,000 11/114,000— 146,000 | Detroit, Grand H./19 weeks; oa 8,784— 2% 
New York Central . of Imnth 31s 1,043,000 — 0 3000 Mashonaland | 6mnths|Mar, | Zo 58.266 2 ae 
3muths 31 24,470,000 — 2,465.0 | Rhodesia Railways 6mnths!/Mar. | <: 77,540|— 6,139 
N.Y., N. Hav., & Hart.* 1 math 31 §,260,000 — | od ga 
9 mnths, 1 49,757,000 — 3,126, FoRRiGN. | 
N.Y., Ontario, & West.*{| lmnth | 31 666,000 — 0 Anglo-Chilian ..... 3mnths/4 pr, ee 23,0C0/4 2,160 
9 mnths! 3:| 6,759,000 — "000 Antofagasta ...... 19 weeks! yy, ay 104+ 60] 37,590 + 1,90 
Norfolk and Western{ | 1 month | 313,598,000 + , 300 Argentine N. E. ..'45 weeks s+ =| 6.304. 599 
9 anths 31 33,434,000 + 491.00 | Argentine Trans... 45 weeks 3) «| 1800 B80 
Northern Pacific ...... | Lmnth | a ofr 248,000 |— , $72,006 io Pacific .. 45 weeks} 94 "89 |  100,000!— 21,000 
3 mnths 668,000 — 2,519,000 0 entra -| 9mnths| 5 ” 881) "349 
Pao: imuth | 32 20,103,000 — 0 3 B A. Gt.Southern 45 weeks) May 10 x a4 Roy Y 93.000 
urg 3 mnths’ 31 55,273,000 — 1,274,000 | 5,041,0¢0 — 3,149,000 | B. A. Western ..../45 weeks) i+ 11 39,000\— 15,000 
West of Pitteburg { 1 month | 31 9,455,000 + “321,000 | 1:429,000+ "860,000 | Central Argentine. 65 weeks 9+ 14 98,500! 15,500) 
3 mnths! 31 26,184,000 + 3,018,600\_— 548,000 Central Uruguay. . 45 weeks) 9 . 11,574 2.654) 
Pitts, ©. C., & St sey 1 mnth | 31 3,420,000 + 562,000 >. 334,000 | © Urug.(East. Ext. )\45 weeks| Da 5019/4 "287 
Smnths 31 9,514,000 — 1,369,000 54,000 | C-Urug(West. Ext)45 weeks 9 1,839 146 
Phila. & Reading R'y.* {| 1 mnth Feb. 28 3,295,000 — 837,000 — 651,000 | Cordoba Central ..45 weeks 9\+ as 27,390 — 8.785 
§ mnths 28 32,714,000 — 2, 10,783,000'— 3,327,000 | Gosta Rica ........ 40 weeks|\Mar. 25; 1| 12,0364 "262 
Phila & R. Coal & Irou* { lmoth | 28 2,461,000 — 91,000 223,009 | Cuban Central ....\45 weeks|May 91+ 13]  15,969/— 3,112 
8 mnths 28 21,398,000 — 8, 441,000. 3.358.000 | Heyptian Delta": .\20 days Apr. 30,4 20 | res sl 
Bock Island .......... Imnuth |Mar. 31 6,637,000 + 1.274.000 + "302,000 | Entre Rios........ 45 weeks|' May 9) 6.500 5,500! 
9 mnths 1 52,173,000 — 2 10,992,000 1,444,000 | Gt- West. of Brazil/4s weeks 9+ "6 13,4004 600 
StL. & San Francisco{ 1 moth | 31 3,506,000 + 826,000 — 289,000 | Weopoldina........ 19 weeks 9+ 51 28,012\ 3,291 
9 mnths! 3: 33,180,000 — 640,000.— 1,808,000 ER ican caamaee 19 weeks = 7,700\— 295 
Seaboard Air Line ....{|immth| 31 “2,462,000 + 766,000 — “" 11,000 | Merican 5... Bethea, It | ERK Oe 
° mnths, 31 19,067,000 + 5,202,000, 220,000 | Midland Uruguay. Qmnths|Mar. |} 36 11277\— ‘381 
Southern® ............ 1 mnth 31 8,953,000 — 1,329,000, 296,000 | Nitrate (2 weeks). .17 weeks|Apr. 30) .. 33,753|4 1,175 
9 mnths! 31 3,170,000 + 13,385,000. 1,044,000 | North-West Urug. LOmnths| 4; pre | oe $26,500'+ $1,912 
Southern Pacific ...... lmoth 31 11,362,000 — 2.738,000'— 437,000 | Ottoman ........ 19 weeks |M ay 9 .. 7,966|4- 3,288 
9 mnths 31 105,022,000 — 29,471,000 4,934,000 | Paraguay Central . \45 weeks) 9+ 23} 3,080 320 
Union Pacific ........ lmoth | 31 6,893, _ 2,049,000! + *" 94,000 | Peruvian Corp. .. 16 maths Apr. | .. (@1,924,326\4 48,126) 
9 mnths, 31 71,189,000 |+ 24,991,000 2,636,000 | Salvador 45 weeks|May 9) $40,000\+ 11,500 
a 1 mnth 31 2.478,000 + 325,000 5,000 | 8am Paulo 18 weeks eae 26,390— 3,685 
9 maths 3. 23,112,000 — 4,074,000 943,000 | Daltal....... --\LOmnths/Apr. | <: 23,550\— 765 
Western Pacific? ...... Imuth ‘Feb. 28 2,037,000 — 56.000 918,000 | United of Havana.|45 weeks|May 914 °° 9| 40,006, 5,987 
i 2 — mnths 2% 6912000 — 1¢ 634,000 — 564,000 | West of Havana. .'\45 weeks! a | 6,203|— 735 
* Net earnings beture deducting taxes. | Zafra and Huelva,| Smith | Mar. | oe | 14,830\4+ 1,10 
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CURRENT RATES. 


sub} 
an dorioe the week :— a 


Pe  , 
May 16, 1914.) THE ECONOMIST. 


— 
oined table shows the rates quoted from day to 


a Last gat. Mon. Tues. Wed. Thur. Fridy 


Fridy ee ae 
he - % % % % % % 
sania ree ee ee 
— Bank rate..-+** ~ hehe ant ca a . i: ; 
heel) zet rates of dist veoeiae 2 2 2 2 % 62 28 
= Migs vaskers orate tae wh 
‘ BEES Be... -cassoeseents 283 26 5) AS RS 8S) Rote 
La SITIES Be -.ccccccocncaees Sy Sh tSk SEAS RSE ES 
i Ce 00 day cacceeeeeees 613 22 062 32h RHR 
ut Le ree cccossusacsesseses®™ uoN32 8 8 SB OR 
bd aS on ad last Settlement). . 
tr proraigns ances: Banks... 14 2h 1 (I i toa 
Bocas houses et calls ts aa 
t see e0ee 7” 


The rcllowing is a comparison with previous 








weeks :— 


2 > Bank Bills. Trade Bills.* 
LS 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 
‘ % % % % % |. & 
wt n® | gle ie BLS WS RS Y 
March6..2 2( 28 ve 28 ai : 
” 13..128 | 2 4 2h 2a f 3 3 ‘ 
20..'24 ¥ | 2 ayn 2¢5 23 «3 23 23 3 
ms tile ROR 2 23 (3 23 312 3 
gor) 3.0112 iw RR 2 % 8 8\2 2 | 24 i 
eis la OER 2 ee da ve | ae 
17..14 4! 2m 8 LS 2 ys! 22 2 i 
24..(14 2h 23 24 23 2 2 
May 1..(2 24 28 _13 ow ‘ mh 
8 i} 23 {tak SR 3 ; i t 
15../24 2% 32m 33 33 3 3k 


7 Thess rates range trom those current on the very best paper to those paid 


Las on bills for which the Bank rate is usually required, 
418 FOREIGN RATES OF EXCHANGE ON LONDON. 
4,372 ——— $$$ 
Rates Rates 
Latest of Ex- Usance. we of Ex- Usance. 
: Dates. change. 'S*| change. wm 
cesees May 15 26°183 | Cheques Lisbon ...... May14) 45d Atsight 
ee .- 4 sot _ Madrid ...... — 14 26°67 | es 
Amsterdam. — 14 12°11 Bhort. Italy .....2.-| — 14) 25°30 | a 
oe Berlin ...... — 15 049} ” Rio Janeiro... — 14, 154d 90dyeat 
—_ DS cccece — 14 2046 | 8 days Valparaiso ...— 15 94d \90 dys st 
Christiania, — 14 1822 | Short, [Buenos Ayres — 14, 47434 90dyset 
Frankfort .. ~- 15 20°453 e Montevideo... — 14 5lyd 90dyss 
Vienna ..... — 15 2411 ” Caloutta .... — 14 Ws jteleg’ pb 
St.Petersbrg. — 14 24°55 3 months Bombay .....— 14 Lisi _— er 
New York... — 14 4853 | 60days HongKong... — 14 I/ll ee 
Basle ...... 14 2521 | Short. iShanghai.... — 14 2/78 | ow 


FOREIGN RATES. 





cities are as follows:— 
Open | 
-Bank Rate— Market. 
Changed. % 2 
? 





Paris ........ Jan. 29,'14.. 3% .. Genoa ...... Jan.15,’14.. 54... 44 | —an increase of £20,000—and of £40,000 in bars—a decrease 
_|} Hanbury. Feb, Bt. ee 24 Zanieh «2... Febilae-, 4 ** 3 | of £35,000. A shipment 7 £50,000 has — a from San | 
rt .. Feb. 5,'14.. ee t Pete e - 1,14.. e+ nom. | F j ok i I *k. “he i 
ky pron A a a ft le e —s. so ars. 4 Francisco to Hongkong uring the wee e quotation 
- Brussels ..., Jan.30,'14..4 .. 3 | Lisbon ...... Jan. 15,'14.. 5h .. 5 to-day for cash is 3,d lower than that fixed a week ago, but 
: Booed Isr. 54 22 $f | Onristiania :7 Febsi0-14.. 4 2. 44 | that for two months’ delivery is the same.” 
mnate TE Eye ee SE | ea ame oo: 6 The movements in the spot and forward prices of bar silver 
At other centres the latest recorded quotations are :— from day to day during the week have been as follows :— 
% 
ee %_ | Calcutta, Bank min............ 7 
New York (call money) ........ 1 Sonam —- — eabenseeet a = Two a 
GoLp STANDARD RESERVE. May Gr ccccccececcesccoesosose 27% eevee 27 45 
Statement showing the form in which the balance of the sp. Méenistesinaeos Ge -4iee Ie 
Tne was held on April 30, 1914 :— Diissitiommnniiinde Ge sake ae 
| 1n India— £ a 13 eee eeeeee 2635 eeee 27 : 
| Rupees equivalent to ....cccccccccccccceseccceces 4,006,000 ™ a — 2615 27 
he Eegend Space onic on 
Cash placed by the Secretary of State for £ ” Pe ee 2 
‘ India in Council at short notice...... 116,768 
a ae the Bankof England.. 4,320,000 INDIA COUNCIL BILLS. 
ties, mgs > yr pam — The India Council on Wednesday offered for tender 
and Metropolitan Water Board bills Rs.2,000,000 in remittances on India, and the applications 
(market price on March 31, 1914) .... 17,148,487 amounted to Rs.16,855,000 at 1s 3#4d to 1s 4d. The 


| 
| 
i} 
} 


India Office, May 11, 1914. 











The current discount quotations in the chief continental 


Open 
Bank Rate— Market, 
Changed % % 


WALTER Bapock, 
Accountant-General. 


21,585,255 | following statement gives the result of the sales from the 
25,585,255 | beginning of the current financial year :— 
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SILVER. 
Messrs Samuel Montagu and Co. write on May 14th 
| regarding the silver market :—‘‘ The market has been apa- 


thetic, and business, as a rule, on a small scale. In these 
circumstances, prices responded sensitivel, to any excess of 
| buying over selling, or vice ver On the whole, buyers have 
been less in evidence, and prices were disposed to sag in the | 
earlier part of the week. A fair inquiry has arisen from the | 
| Indian bazaars during the last day or so, and has imparted 
| more tone to the market. Some Mexican silver—doubtless | 
| refined and exported from Mexico City long since, and delayed 
| in transit—has been sold during the week. This is likely to 
be the last sale from that quarter for the present. A clear | 
conception of the relative position occupied by Mexico as a | 
producer of silver can be obtained by supposing a bar | 
1,000 ozs in weight, to be composed of metal drawn propor- 
tionately from the different countries which contribute to the | 
world’s supplies. Basing the figures on the returns for rg1t, | 
350 ozs would be of Mexican origin, so that the 1,000-0z bar | 
would shrink automatically to 650 ozs if Mexican supplies | 
entirely ceased. 267 0zs would be from the soil of the | 
United States of America and 145 ozs from that of Canada. | 
Thus 762 ozs—more than three-quarters of the bar—| 
would be obtained from the North American continent alone. | 
The remaining 338 ozs would be provided as follows :—75 ozs | 
from Australasia, 75 ozs from Europe, 62 ozs from South and | 
Central America, 22 ozs from Asia, and 4 ozs from Africa. | 
The way in which the bar would have to be divided in pro- 
portion to the consumption of the different continents is more | 
difficult to ascertain, for statistics both of coinage and manu- | 
facture include old material utilised afresh, and, though the 
total amount used for coinage is fairly constant, its distribu- | 
tion as regards different countries varies year by year. One 
thing is very certain, Asia, which only contributes 22 ozs of the 
bar, absorbs the lion’s share, and is prepared to utilise, in one | 
form or another, over 500 ozs of the contents. An Indian | 
currency statement cabled on the r1thinst. shows a reduction | 
in the note issue of 35 lacs. The holding of rupees is | 
unchanged, but under the denomination of gold in India a | 
reduction of 40 lacs is shown. The stock in Bombay has 
risen from £240,000 to £290,000. The up-country demand is 
reduced from 225 to 125 bars aday. The holdings in Shanghai 
by banks and others consist of {5,765,000 in sycee or currency 











Rs. F 
April 1, 1913, to April 1, 1914 .......-..+ 422,619 009 .... 28,305,827 


27,556,162 .... 1,842,807 


April 1, 1914, to May 6, 1914 ........+++- 
1 GOLD MOVEMENTS. Week ending May 13, 1914.............. 871,000 .... 58,167 
PB soreign movements of gold to and from the Bank since GRE... ciusktesnncsnsadeewsenasaie 28,427,162 .... 1,900,974 
ee have Deen as follows cm : k ) 
ARRIV Allotments since last week :— 
|| Mon., Brazil — eae WITHDRAWALS, £ on 
|| Wed. “rete . Mon., Continent...... 75,000 nian At is 3934, 
Net eee Peer 25,000 Tues., JAVA 2... ceeeee 50,000 wey sun 781,000 in bills on Bomber peneanésbsdueeee } about 10 %, 
UX seeeee 222,000|Thurs., India gold = 280/000 in bills on Madras ..--...........) above in ful 
} 201 006 1m transfers on Calcutta .......... } At ls & 
i ——- at -e 100,000 - 402,000 in transfers on Madras............ } About 10 %. 
| Fri., Scandinavia.... 50,000 Friday.....0.+-+¢ 20,000 in bills on Calcutta .........+.6- At ls 4.44. 
' 
| et : 
| } 275,000 | 275,000! The amount to be offered next week will be Rs.2,000,000. 
—_ 
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| EXCHANGES. 
| LONDON COURSE OF EXCHANGE. 


| Price Negotiated on 'Change 








| On Usance. |—— ——-— 
| urs., May 14. Tues., May 12. 
|| Parte seceseeesesecesesesseoeses| Cheques | 25 17; 25 20 | 25 15 25 1% 
i] Ditto énaaadenensdoveboeosoeselt Months v2) xi 25 413 25 533 25 38? 
}) Marseilles ...ccecccececesesees| a 25 414/25 3 25 40 
iS Apmis . ncoccscccsenccsoss| Caen iis S$ 6 Hin & 2 
‘| Ditto sesoogecocesnccccocs|S amine 29 46 18 4 )38 4 Ss 
1} Berlin ...ccccccccccccscovesseccs| es 20 6 20 69 64 20 68 
j Hamburg ecccccccccccccsceosece| 7 j 20 65 2 69 64 20 68 
| PemMIGekS cccccccccsccsccecccces| ve 2 65 20 69 20 64 2 68 
|| Vienna and Trieste ......-cccce| 9 =| 24 32 24 36 (24 32 MH 36 
| ANDWETP. .. cccceccccccecceresecs ” | 25 55 60 25 524 25 574 
|| Gt Petersburg ....ceceervereeers| 9s 245 AGF Rtg 
«| MOSCOW .....0+-seseeereeeeeeers| ie 242 24 2Az 243 
| @ Naples, &6, ...ccccccers in 25 60 25 65 | 25 574 25 624 
|| taadeid, Beroslona, iy. essonseul - 44, Gm | 44% 447 
| Gisbon ..... suewessccsesasenses o 6 |. ee “4, 443 
| Switzerland ...........-.--+---+ = 25 413 25 463 2 40 25 45 
SourH AFRICA. 
London on 8.A. | 8.A. on London, 
| Sight seeeecereseeeee 6 % dis.| Sight eeeeseeecesese *% % die 
1 ” ” | aenge eeesteeeeesee i ss 6 
" seeeseeeeeeeee 1g ” ” } 60 ” eeeeeeteesese ”s 


0 
120 ” 


seeeeeeeeeeee 23 ” ” | 90 se 


eeesecesesee 1g oo 9 
eeeeeseseeee + ” 8 


AUSTRALIA, 


London on Australia. 
Buying. 
| 


983 On Demand.. Par. 994 


a7t 50 d/s ...ee6 ee 987 
97 


Australia on London. 
Selling.| Buying. Selling. 
100} Cable.......2. 100} 
On Demand... 100 
30 d/s eersece 998 


|| SO days cesccccccece 
: 

| 

| 

| eee 993 


60 d/s eeecese ee | 983 


GOLD POINTS. 


The following are the standards for gold points of the | 
principal gold exchanges :— 


|| francs, Frenca, Marks, GERMAN, Dollars, AMERICAN. | 
25 — 32 p. mille forus 20.52—5permilleforus 4.89—5permilleforus | 
%6—224—Par 20.43—Par 4,.867—Par 


%—1 p- mille agst us 20.33—5p. mille agstus 4.827—8 per mille agst us 


LATEST EXCHANGES. 
The latest exchanges are :— 
rench ‘‘cheque”’ exchange ..25f 18}c, or 12 per mille agst us. 
German short exchange ....20m 49tpf, or 54 per mille for us. 
New York ‘‘cabile transfers’’..$4.884, or 4 per mille for us. 


NOTICES. 


The Canadian Bank of Commerce announnes that branches 

f the bank have been opened at Hafford, Saskatchewan, 
and Bloor and Lippincott streets, Toronto. 

The Commercial Banking Company of Sydney, Limited.— 
A branch has been opened at Quambone, New South Wales. 

The National Bank of South Africa, Limited, London, is in 
receipt of cable advice from the head office, Pretoria, to the 
effect that a branch of the bank has been opened at Breyten, 
Transvaal Province. 

The Chartered Bank of India, Australia, and China 


announce that an agency of the bank has been opened at 
Haiphong, Tong- King. 


emanate aa 


cee! 








THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 
Account. 
May 27. May 28. 


Consols, June 2. 


Markets began the week with a continuance of the dulness 
and depression which had been prominent before the week- 
end, and there were fears that the carry-over might bring to | 


| 
TICKET 
| CKET. | 
| 
| 
| 


light serious difficulties, for the stream of liquidation in cer- 
tain speculations continued. On Tuesday the tension was 
relieved by the announcement that the liquidation had 
been stemmed at the source by the account of a certain big 
outside speculation having been taken over by a group which 
includes names of the highest importance, and guarantees 
that further liquidation of the account will, at any rate, be 
carried out in a gradual manner. Pay-day passed without | 
the disclosure of any difficulties, and markets enjoyed quite | 
a fillip, especially as moneylenders had apparently over- | 
estimated probable requirements, and money rates fell away 

| late in the day, though the Bank return showed a reduction | 
in the resources of Lombard Street. The conclusion of the | 
settlement without trouble helped Friday’s markets to keep | 
cheerful, but prices were not put up very much. The American | 
section showed some signs of revival at the end of the week in' 
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| it appears, since the general level of prices is exceedin 


ay 16, 1914 

spite of the announcement that the appea wee 
Pacific's intention to distribute a bonus wo, id t ior 
further; bear closing is probably responsible fo, be carries 
ment. Argentine Rails have been quite ; hee IMprove 
belief that the recent reports of damage to the pot 0" the 
have been exaggerated and that the rail wa, patti maze crop 
delayed by the bad weather. 7 SSSCIDES are on 


British Government Securities.—1). ,» 
market has had a very fair week, when allowan Bl t-edged 
for the low level at which stocks now stand: Command Made 
weak, but rallied ~ on Tuesday, when it was es » Opened 
holdings of a big—but embarrassed—outsige ead that the 
been taken over by a strong combination. I tle fa _ 
movement occurred during the week, but there was 4 a 
though small, marking up on Thursday, the Stock a 
being much relieved at getting safely throngh the atten 
New loans were in good demand. The political int 
not changed appreciably and remains uncertain but a 
menacing. Bank stock rose 3 pointson Friday, © 


‘Salnst the tr, 





—CLOSING Prices.——___. 





| 
Last | 8 . More 
\Friday.| at. | Mon. | Tues.) Wed. Thurs. Friday ~~ 
Cons, 24%, red. 1923| 744 5/744 3 744 4 742 374) 1 TPS wre 
Do a/c June 2....| 74 i 744 3) 748 8 7495 7435/1742 53'75 32 ¢ 
Guar. 22% (Irish Ld)| 76 7 | 76 7 | 75$ 64 767/767 76 7 Tar, f 
Exchq. Bds. 3% 1915100 1/100 1/100 1 109 3100 410 41m |! 
Local Loans 3% Stk; 86 7 | 86 7/86 7/86 7 8 7 8 7 & 7 
Trans. Gov. 3% Stk| 92 3/92 35/92 3)92 3/92 3 923 als 
Bank Stock ........ (243 8 |243 8 (243 8 1243 8 243 8 244 gaara) gt 
ladle 5 % cod. 1951 | 874 83] 873 Bt) 873 8t 873 8} 872 Bt 8738 BB 4s 
Do 3% red. 1948..| 749 54) 743 54) 749 53) 743 5 ; 


4 743 53 749 53 743 5: 
Met. Water Bd.3% B| 79 81 | 79 81 | 79 81 | 79 81 | 79 81 79.8] 73 
Port of London 4%B! 97 9 7 9197 91:97 9197 9191 9 9 9g 

Foreign Government Securities.—The outlook 
many parts of the world continues to be very bad. Affairs 
are no betterin the Balkans, though the Christian States are 
anxious to borrow largely for new railways, and Turkey s! 
buys Dreadnoughts without having funds enough to meet ber 
regular expenditure. Paris is very nervous also over Bra 
and Mexico. Actual movements in prices have been swt 
during the week, but that is a less encouraging feature thao 
low. The week began by being dull and heavy, growing a 
little more cheerful on Tuesday, and remaining steady alter 
wards. There was some inquiry for Russian and Argentin: 
stocks, and the new loans (Austrian, Hungarian, and 
Belgian) were in good demand. 


The following are the latest closing prices, &c., of some o! 
the leading stocks :— 


“ Making-ap” 

-—Olosing Prices—, Rise Prices, — 

Last week. To-day, or Pali. Apl.27 Mayl2 

Argentine 5%, 1886-7 .....ee06. 1024 .. 105 wo + ve 10% 0 10 

Brazilian 4% Bonds, 1889 ...... Tit oe Tle «e «+ oe Th oo Tht 

WO DE, Wie ee sc vccccecccces ‘ 83 és 834 we + v= B33 oe 8 

Bulgarian 6%, 1892 ....ssseeece OL «2 102 oe + 1 os 1OL op 10K 

Chilian 44%, 1895 ....-cccccccce 864 =i‘ Ok te te ce Oe 

Chinese Gold, 1896,5% ...+.+2-. 100k .. 003 «. + $ .- 100%. 100i 

Colomb'n Con. Ext. 35% Bds.'96 51 ee ot co bie SUR ve SOR 

Costa Rica 4 % to 5 rs 1911 .. ee a se. aa ae £93 

Egyptian 4% Unified ebt cere 99x ee 99 ee .* or 101 oo 28 
French 3% eee eeeeereresesesee® 864 oe 864 * “* 85} se 


German Imperial 3%, 1891 .... 764 .. 76 a 
Greek way og he coccccccce 52 “ 51 ee 
Hungarian 4 old Rentes .... 83 ee G34 lke “ 
Italian 34% Rentes ....-+-cscce 95 oe 95 oe .* co BD oe 


eit 
~— 
: 
on 
= 
—_— 
: 


apanese 4% Sterling, 1905 .... 802 .. 81h «- + fee THe 

' Do Tiectng easton 903 ee 91 oo + 2 *e 90. oe j 
Do ~ , 1910 eee eeeeeeeresese 77 ee 77Z * * e 774 oe 

Mexican Cons., 1899 eecereeeee 85 oe 84 atid 1 = . 

Peruvian Co . Pref... cccccece 38} ** 384 _ Zee 313 oe ; 

Portuguese ( CW). ccccccccccecs 63 ee 624 oo = + 625 “e 


Russian, Ser. [1.,4% 


eeceeecerce 87 oe 87 ee «* ** 86 cad 


oo 
~ 
SESVSesesest 


Do 5%, 1906 See eeesrecereeeee lolix . 1014 ee > ee 1033 $ 
Spanish 4% Sealed ....cecesoee 87 -. BT we wt 854 vo 
urkish 4 Se ccecceceesee 82 * 82 * * ** . ee 673 
Uruguay 34% Bonds .....cccc0 68x .. 67k «2 — Jee = 
Venezuela $%, Dip Debt.....0 54%. S43 ve weve Be 


British Railways.—The Home Railway market has had 
a fair week. Monday opened well on bear repurchasing, = 
on Tuesday prices rose in sympathy with Conse SN 
stocks being marked up. The big traffic decreases have Bl 


| little effect, for they compare with the week before Whitsta 


tide in 1913 : but Wednesday was an idle day for the big on 
The chief interest of the week in the railway world Y . 
provided by a discussion at the London County Counc! a 
Tuesday. Under the Middlesex County Councils Bill —_ 
omnibuses which use the new Western Approach roae x 
pay .375d per mile towards the repair of the roats dies 
chairman of the Highways Committee at >prids an 
explained that if this modest charge were apple os a 
in the metropolis it would mean a payment of some _ ; 
a year by the London General Omnibus Company, ie 
present the contribution of the trams is reckoned 4 2 erel¥ 
mile. Seeing that the Underground company are 80 re! : 
interested in motor omnibuses, this threat of taxatio™ — 
depressing influence on their stocks; and the aggre te 
lost $ in the two days. The threats of troupie aili'"s 
employees also made the tone weak. 


: a im: 
Subjoined are the latest closing prices o! ae 
portant issues as compared with last week's pric®s: 
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-—Closing Prices-- 
Last Week. To-day. 
union - OR es 
sare = ee 
_ ; ion Deferred ..+++ ° 
Central Preferred «++++e = ab 29 
Gemcegel eres oc BE 
Se crc ccosoeee 13h 2. 143 
shire and Yorkshire. . cece = “a 834 
on Brighton, &c., “A cece 8 a = 
Condon, Chatham, Ordinary. ++ _ ~ 1 
De Arb. Pref, «sseeererere oe ae 83 
Leadon Electric Pref..csseecee e 1234 ais a 
Londo ‘ b-Western .. ae 
= sotth.Western,Ord 114 a me 
— Consolidated ++ 392 te . 
| Yetropolitan District «+++ eoeee 26 ee = 
|| widiand Deferred «++++ereeeee a - 2 
i North British Ordinar seeeeeee 2 - vat 
|| Niogth-Bastero—COnsolS severe 121 ns 224 
1) conch _ por vi ; 
South round Bleotric Ino. Bds. 895 89 
Do Ordinary, £10....---+++- ° 38 ° 3m 


, 
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Rise 


+ 
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| | er+4+44 


* Maxing-up'’ 
Prices. 
or Fall, Apl.27. May 12. 
Bee Gece & 
ee SA ee @ 
f- 29t 2. 282 
co WE we WS 
1b 22 S0f 22 51h 
1; ** 1134 ee 114 
1h co S14 ce 823 
; oo 86% .. 86 
ge co 156 oe 155 
ee *e 84 ee 854 
S oe'a0. Ged 
1k oe 1295 .- 130 
115 ee Lit 
lh * 33 ee 403 
oe 262 oe 264 
3 « We 
; co 2h cc 255 
ee 1218 .. 1214 
1g wc 499 oc 482 
@ oo 894 «e 895 
fa Sh. Ste 


Americans. The American market has had a rather 


better week. 


The tone was firmer on 


Monday, in spite of the 


eduction of the figures of unfilled orders of the Steel Cor- 


soration, and ‘ruesday and T 
r 


hursday both saw appreciable 
rises in leading securities. Various influences caused a 


slightly more confident tone to prevail in Wall Street, but 


jeglers are still disinclined to take a strong line as long as 


the market is in suspense about the decision of the Interstate 


Commerce Commission on the question of freight rates. The 
rises have not been great, but the leading shares have, 
generally speaking, been able to hold the advances made, and 
the list of closing prices shows that the week has been an 
improvement on its immediate predecessors. Union Pacifics 
did not suffer as much as might have been expected on the 
failure of the directors to come to a decision on the dividend. 


The following shows the net movement on the week in 
some of the principal issues :— 


Closing Pricese—, 
Last Week. 


Amalgamated Copper ..cccceee 
Atchison Com. 
Baltimore and Ohio ......seceee 
Chesapeake and Ohio ....... eco 
Chicago, Mil., &St. Paul, C. Stk. 
Denver & Rio Grande Ord, Shs. 

Do 6% Non-cum. Pref, ....+¢ 
Brie Railroad Com. Stock..... 

De Bet PUG. cccccccccce ee 

Do 2nd Pret. .....cescccesece 
Great Northern Pref. .....e+ese 
Illinois Central Shares .....e00 
Louisville and Nashville ...... 
Missouri, Kansas, and Texas .. 
New York Central .......ccece 
New York, Ontario, and Western 
Norfolk and Western Common 
Northern Pacific ..... ecccccece 
Pennsylvania R.R. $50 Shares.. 


seeee Fee eee eee ee eeeee 


Southern Ordinary ..... 
Do Non-cum. Pref,... 
Southern Pacific .......cscceee 
Se puaite Shares coccceccce 
S. OFporation....sere 
Do Preferred ..... esece 
Wabash Pref, Stock... 


serene eeeeeeeeee 





Colonial and Foreign Railways,— Canadian 
after an early decline, have made a considerable advance 
this week, and close 3 points higher, although Tuesday’s spurt 
was followed by a slight reaction. Grand Trunks were in- 


To-day. 
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544 
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Prices, 


734 v0 


58 ee 
194 ee 
44 « 


clined to harden towards the close of the week. 


the fears of 


marked recovery took place. 


Preference were marked u 
Nave imnrn« 
Save improved, apparently because a few bears have been 


caught short of stock this week. 


The following are he lates 


prominent issues :— 


I 
Antofagasta(Chili) & Bolivia(def) 

. tine North-Eastern..... ° 
| Brazil Railway Common 


serene . 


Buenos Ayres and Pacific Ord., 


i 


Buenos Ayres Great S 

ytes Great Southern. ° 
Buenos Ayres _ hee sovee 
Central Argentine... --**” este 
| Batre Rios Ord Sibedebheedon seule 
Grand Trunk of Canada Ord... 
on Thitd Preference ..... eee 


vequil & Quito Riy.5% Bas. 


iietico North-Western Rly.Bds. 

> lway Ordinary ..., 
De pifst Preference cecetens 
| Miersoeoad Preference ....., 
| Sen Pauio.."** See ee ee cease eeeee 
United Pe ee ee esas eee eee 


| ways of Havana 


-—Closing Prices— 
4ast Week. To-day. 
171 -» Ii 
40 ee 38 
23 ee 234 
68 ee 69 
119 es 1123 
lll -- Ll%y 
195 oe «198 
101 ee 1023 
184, ee 45 
ee 18, 
42 oe tote 
SSz oe «= 5} 
28 ° 27 
294 * 31 
98 *e 99 
ta ee 60 
Six oo 32 
235 ee 23lgx 
80 ° 81 
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or Fall. Apl.27. May 12. 
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Mexicans 


Apl.27. May 12. 


744 
97 
924 
52 

101 


Pacifics, 


The 
improvement in these issues is partly due to the removal of 
: forced liquidation from the account mentioned 
above. Leading Argentine issues fell sharply on Monday, 
but the market later in the week took a less gloomy view of 
the damage done to the maize crop, with the result that a 
Brazil Railway Common and 
p a point on Thursday. 


t closing prices, &c., of the most 
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169 .. 170 
40 .. 40 
21 .. 21% 
70 .. 67 
113 1 

1134 .. 110 
1973 .. 1963 
1024 100 
51 46 
184 lig 
43% 42 
58 .. 55 
95 .. 954 
ee 
24 .. 236 
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Mines.—The Mining market has experienced a quiet and || 
uninteresting week. Business has been slack, but the tone, on | 
the whole, has been fairly firm. On the eve of the mid- 
monthly settlement some selling was in evidence, but the 
effect on prices was not very marked. The South African | 
market has presented few features of note, and dealings have 
been on a small scale, while Diamond descriptions have not 
been quite so depressed, although there have been a few sales 
from Paris of De Beers. Rhodesians have, for the most part, | 
moved against holders, Cam and Motors again being a weak | 
spot, the market showing a disinclination to take up a few 
shares that have been offered. Shamvas have been rather 


' 


buoyant on the satisfactory return for the past month. 
a . ' ' 
Copper shares were weak on Saturday last on the recorded |! 
increase in the American stocks of the metal, and have]! 
' 


moved rather erratically since. There has been some French | 
selling of Tintos, while Mount Elliotts have also declined || 
under the same influences. Hampden Cloncurrys have been || 
unaffected by the appearance of the report for the past half- | 
year. The Russian group has been rather more subdued, the I] 
shares of the leading counters presenting a rather heavy || 
appearance. The Broxen Hill group have met with support 
on the news of the formation of a new trust company for the 
purpose of devoting its chief attention to the Broken Hill 
group of mines. The Cobalt group has been rather easier, 
Kirkland Lake having relapsed on profit-taking. 


The following are the prices and variations of the more | 
active shares :— 


South African. 


Closing Prices. Rise | Closing Prices, Rise 


Transvaal Last To- oF | Last To- oF 

Gold Mines. week. 7 Fall. | ‘ . “ + day. Fall. 
APOX 2. seessseeess ** co ee eEP Levers (Con.) _ s 
Aurora West United yy.. yaee +> | Van Ryn Deep(New) 25.. 245.- 
— Consolidtd. iit: a: aa | eee eee + M é0 oe | 

eccccecee e “° See ee | watersr’nd Deep oe ee Ay 
City and Suburban 2;5.. 2c.-- 
a Langlaagte si ie ¥ Ree Rhodesian. 
onsold. Main Ree .° Bee , ’ - 
Durban Roodepoort ly. lm. .. Fest ae 
East Rand Prop. .. 12-- 1)]..— 4 Beohuanaland...... thus thes 2. | 
amet secee coe » + nes $3 Bettian S.A. Chartd. x, ts “. | 
pagseesen ° ‘ wd? SE on a - 
Giynn's Lydcabate jy: fh:+ *- | ChleageGalke cose gee | 
seeensee om i. ++ | Bidorado Banket .. wre 
nh pa eee * - * +8 | Bnterprise “anes Gew wae p 
seraeusee ce 54 °° °° | Faleam ccccces tee. dee Be 
Kleinfontein (New). 155-- Iva. +; Giant Mines paoenee ° th. 43..% dr 
Kolght’s.-siicccc772 Sats Sus--— | Globeand Phosnix.. 14)x.. g--+ 
eeee ‘* *“* ** l ] . = - os 
Langlaagte Estaio.. He. 1°s°+ t Jambo. esses sess ¢: a 
uipaard’s Viei .... ee eo ¢e landA : es lien 
Meyer and Charlton 54 .. sf Se Mae ee a. 23 + 3 
Modderfontein .... 12;%.. 12f%--+ * | TanganyikaConcess, 14... 14... «. 
ane (B).. 4a3-- “:* ay Willoughb Cons... 

Oh cecccccccce ese oe oe - ee : vig 
Printove (New)... a: »% Zambesia Exploring $4 2 
Randfontein Centr — = Di nd. &c. 

Rendtentein Betas 225.- Idp--— op) “Oe Benmene, Se 
Robinson ........ oe 2th.. 2% ..+ gy| Anglo-French Expl. 43.. 43-+ -- 
Roodepoort United +e .. +» Central Mining and _ é 
es ackProp, ; ee $ ee ~ REE nzs0s 1% oe 78 ee oe 
s Mines...... 3. Pea = ons. Go elds.. 25.6 253-- -- 
ceasvenh Gold.... 2¢m-- ie: a pS Pa eoees et = t+ & 
Treasury ...sseseee - co - ee | © Pref. .....0+% : er 
Van Ryn pecgeqees ° 32 32°" . | Exploration....... o hee tf 
Village Main Reef.. 1 lg... .. |Gen.Mng.&Finance %4. %: - 
Wolbuter Gold .... { 43 ..+ Ay Goerz(A.)&Co. .. §8-- 44--— oe 
Henderson'sTrnsvl. ¢h.- cg es 
Deep Levels. fe ae (ows ert A sas 
peng Cons. .. °° 3 oom ty ees ©0ee. a4... 33 e se 
Cit OC Ae are o Estate ..... e co Zee «- 
Coown ines ..... o Cce Sn Mozambique ...... i++ 2+ = 
Durban Roodepoort -- +3.. .. New Vaal River 
Ferreira Deep...... 24 .. 2¢y%--+ fe Diamond ......-. lyk.» lfh.- - 
Geldenhuis Deep .. ly;.. Axe--+ Oceana Consolidtd. 4.. --+ & 
Knight Central .... 43-5 8 -»— sy Pomaies (aaares 7 ‘ sa ll 
ht’s Deep .... 13... 1g.-. eferred ...s0005 | _ ee } 
M dectomselaDesp 2th. 28 ..+ dy Rooerts Victor .... & +e bee - 
Nourse Mines...... 14... lys--— fs S.A.Gold Trust .. 1 .. eer 
Rand Mines........ 67;.. 6¢.- TransvaalCoalTrust 1)... lyr..— o& | 
Robinson Deep(New 12 .. lra--+ Transvaal Consolid. co Loe -- If 
Rose Deep ...e.e+0 24 .++ 2f%--— fy Ttans. Est. & Devt. 43.. &--—& 


West Australian. 


Closing Prices, Rise 
Last To or 
Week. day. Fali. 


Closing Prices. Rise 
Last To oF 
week. Gay. Fall, 


Associated Gold.... #.. #- Ivanhoe Gold Corp. 23x.. 22 .. 
AssociatedN.Blocks .. ‘- Kalgurli.....+.-+++ lj .. a 
Gid. Horseshoe Est. 24%.. 2f% 
Great Boulder Prop, #3... 4 
Great Fingall Cons. xs-- x 


| 
' 
S a Lake View & Oroya ne Gee da | 
** «f | Sons of Gwalia sere 153. l See oe 
‘. | South Kalgurli sere Sa-° SI-< « 
West African. 

j 


Closing Prices. Rise | Closing Prices. Rise 

Last To- . | — Fo a 

Week. day. * wee! day. al 
Abbontiakoon....., eer od fat. 0+ ®, | Gold Coast Amaigd. j ee 
ADOSSO ...--ee0e0s ° a0 §43--— tF | Drentea Blook A" 7 * — . 

jo-Continental.. {-- Bue estea ae —_ 

| Aue sonal. sev; --* Ol mageeld Gyed..... A. 4..4 d 
aa cee = eg ¢ Taquah Mining .... #3. $3.- . 
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Copper and Miscellaneous. 
Closing Prices. 


Rise | Capes Ses. 1 
or | 
wee Fell. | an: a Fall. 
Anaconda eereeeere + 3 | Mexico of El Oro ee 4 ** 4 fe ° 
Arizona Copper .... -» «+ | Mount Elliott ...... es  * 7% 
Briseis Tin ........ on | Mount Lyell (43) .. 1R.. 1... + : 
Broken Hill Prop... +2 Mount Morgan .... +e — ts 
Camp Bird ........ | Syeese TE weoese - 4ha..4+8 
Cape Copper ...... fs Nundydroog ...... Igy... Ia. -- 
Champion ion @ | Ooregum .....cce00 1fh.. Ith. + fe 
Doleoath eveese dy | _ Do Pref.....c0000 19 .. lyg-.— Pe 
ND - idneonesenen oa ae oon hoon peaes - " 7 a 
cecerecce oe | ssky Copper.... oe —_ 
Great Cobar ...... * Heth. Li. ao 
EN HEP cesancosce oa | Tronoh Mines ” ee Sa See 
Lena Gold hades — & NS BR yer YS 
Mason & Barry (£1) eee 





Miscellaneous.—The market for miscellaneous descrip- 
tions has displayed very little animation this week, only very 
few features standing out prominently. The market for 
rubber shares has been rather depressed, the weakness in the 
market for this commodity causing share values to display a 
declining tendency. Oil shares have been comparatively dull 
and uninteresting, the only feature of note being the announce- 
ment of the Burmah Oil dividend of 27} per cent. for the 
whole year, as compared with 20 per cent. for the previous 
year. The company made a profit of £1,363,000, as against 
£1,069,581 in the previous year. Mexican Eagle preference 
have been a weak feature, while the bonds have dropped 
back a trifle. Algerian Oil shares have rallied after the 
reaction on Wednesday. Associated Cements have again 
been on the weak side, while British Portland Cement 
preference have been flat. Hudson’s Bay shares were rather 
weak on Saturday last, but have since become firmer. 
Mexican utility companies presented a very heavy appear- 
ance at the beginning of the week, but the shares of the 
tramway company have shown a recovery since. In the 
brewery section Mann, Crossman preference have shown 
strength, while Courage preference have declined. Harrod’s 
preference have declined a trifle in view of the coming new 
issue, while Royal Mail shares have been notably firmer since 
the meeting. The Marconi group has been dull. Bank 
shares have displayed little activity, except Bank of New 
Zealand, whose shares have been in good demand. Fine 
Cotton Spinners shares have been on offer. 


Miscellaneous. 


Closing Prices. or | Closing Prices, Rise 


Last To- or 
= day. Fal) 
Hudson's Bay (£1).. Si 9 + 


Last To- or 
week. day. Fall. 


Anglo “A” (Def.).. 2 - 233 ts 


Anglo Chili'n Nitr'te 1 - 18 | Lip OOD cocvccsccce a3..4 ¢ 
Armstrongs........ ladx. : Hi an | tae. County & Wst. 21 “+ Uy .—s 
Assted.Cement Ord. 5:5. ft Eee e 
Brazil Traction.... 78}x 794 | +1} arconi’s..... cove oo SE oot 8 


Brunner,Mond &Co. 4 

Coats(J.andP.) .. 8 . 
Eng. Sewing Cctton 13. 
Gas Light, &c. ....102 .. ‘ 
Harrod's Stores.... 44 .. we 


‘tt ~ a] Metpn. Elec. Supply ae a a6 ae 
P, and O, Deferred..280 ..293x ..+20 

| oa Mail Steam.. 915 . OTAx.. +34 
ell” Transport oa 0 Biles és 
Vickers, Limited .. 143 .. 14#.. 





CRUSHING RETURNS. 


‘ee lest calendar month, except where otherwise stated. ) 


























wat Gola Recovered. | 
| @. | | peas 
° a } 
MINE, Sa =a ti | ¢«¥) 
min.) 35 | Mum. | 35 | Tom, | value, 
OF | o | | 
| | Oze Oze Ozs | ¢ 
Abbontiakoon ........../10,579) .. | 3,376} 1,182) 4558\(P) 5,996 
eS | 7,900) 6,826; 2,502) 3} 3.165|(P) 1,697 
Alaska Treadwell ...... | 80,724) 1,584; $105,000} $84,000) $189, 000) P$ 104, ‘000 
ee eee | 2,409; .. | 868 709 KP) 1,091 
Ashanti Goldfields ......|10,064) .. | 8,046 244, 8, 290V) 35.214 
Charterland and Genera}| | | | : 
Exploration (Old; | | 
eda hack | 2,147] 2,359 £2,535, £451) £2,986(P) 59 
Cinnamon Bippo........| 2,319} 1,175) — } , (P) 675 
Eldorado Banket ...... | 4,768) 4,§27 1,750) 439) "2, 189), P) 4,199 
Gaika .. ..ee-| 3,994) 3,641 1.446, 353) 1 +799) V) 7,560 
Globe and Phoenix. bats an ae F 5,809) 2,044 7,853)(P) 19,579 
Golden Horseshoe 24,204; .. 8,026 . | £34,101) P) 
Great wouaing Persever-| | | | | 
DE: cRnnnsaes . | 20, 763) oo | ee j os (V) 
Great Boul ler Proprie-} | ' 
tary ; 115,719) .. | 13,119) iu | £46,809|(P) 20,878 
Mashonaland ‘Agency | 5,550) 3,550 798 500) 1,298)(V) 5,406 
Offin River Gold Estates! a | os { i 879V) 3.516 
Oroya Links .. | 12,000) 3,020} - } j (P) 1,939 
Pigg’s Peak Devel »p-| | | { , 
ment .-.. | 2,876) 2.876 662) 574) 1,236(P) 2,498 
Prestea Block A.... 121,080, .. | £24,529) £8,870} £33,399)(P) 6,739 
Rezende : — | { 

Rezende Section.... 4,000} .. 1,621) 

Penhalonga Section ..| 8,700! ot 469) as ss op 
en tas vaiceka $3,0.2) 64511 *. ’ py Th,200 
Rons of Gwalia........ 13,010} 13, 010) 1,563 3,291 “4, 854)(V) 20,654 
Susanna we | 1.'87) 1,200 257] 150} ‘ao7|,V) 1.714 
SEER conse tetense 3,90) . ee de £22,598:(P) 13,635 
Thistle Etna............} 3,157} 3.520) 759) 225 984)(V) 4,165 
Vogelstruis Estates .. | 12,705) 14,810) 1,949 1,4 3,407) ‘ 
West Rand Central ... | 2,331) . - on ‘ally 4,167 
DET ccnscsdetsecess<t GNU j | |; £13,91.\(P) £1,929 
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Period. To Total Corres. 

pints a } Output, se 

2 eee ee 

cogesame SCPC e eee | Month iA ] 30 an. os 

ecceebsoves erecesecesceess 4 Months 4 82 S14y 

Bata Caves Rabbar 62. ccesvescsseces| Month 30 an 1689 
sheddcccccoosecce iasaieineadll Months ° 

Bata Tiga (Selangor) ............. «--| Month = 4 Wen 

Ceccseceeveece secccecseccess/4 Mont 

Bikam ..cccccscccccccccccs soeel Month ' x wre ines 

DO scevccccece eo+e+e/4 Months x an Lug 
WOR RAIENG. 0600 cc ccccscccecesceses Month | 4 7 | S820 
DUEEENED cb cddcccccesesccsgverecal SEN o| an 

Do sccccccccscesccesccccccces| Year |Mar 3! sgl’ EIR 
Carey United....... inideusateuamneks Month Api. 0 mos E1834 

ID «stab aninsnensanosescereseeces 7 Months) 39 yan, a 
Castlefield (Klang) .......... wacudnes Month x 21533 ne 

‘ecdeemebuantienenes evnild \10 Month 3 3 
Chersonese (F.M.8.) Estates ........ Month , > i 204,125 

Pi kadncksattensehetelasounanntl 4 Months 0 M2 | 
GEE accncusascoesa nueaceenises ‘ —_ 5 19,613 MARS 

Be cid cesbtheddtiemeivdecasandis Year (Mar. 3 286, 437 130M 
aa ~ pee Malay Rubber Estates} Month Api. 30 41.789 i 

6006s 6050 ns ehneeses +.e-./4 Months 55 
~— (Selangor) Rubber ......| Month |Mar. 31 ‘Lage am 
o eo ccvcccccccceccccccccccceel 3 Months’ 5 | 158,609 19 
. 150,278 
Apl. 
ebb eisessteesasseenensce 4 “Months , = wee 16.000 
Federated Malay States Rubber...) Month’ | 30| 8060 | o& 

a ee ll Months! 30 | 1,071,865 an 
Federated (Selangor) Rubber ........ Month | 30} 15,789 mo 
GIN IED cicesss caccocsecosses Month | 30 | 34500 | dean 
Goleonda Malay Rubber ......, veee-|, Month | 30| sae | fee 

secccccccecceeces eseseeees(4 Months 30 | 1309 
Golden Hope Rubber..20000000.0001" Month | >| ieee | oe 
Oceceecesdsescosocsceocescoes 4 Months} 
Grand Centra: (Ceyion) Rubber Ests.| Month /Mar. 3 a0? —— 
Gula.Kalumponk Rubber Estate ..... Month | 31 | 59,281 | 44g 
ck Saeteheknaeieke ese....(3 Months | } 5 
aes (Selangor) Rubber ...... Month |Apl. > aan i 
eneerdcccsoseece seveeees(4 Months) 30 | 148,200 | 1065 | 
iene and Lowlands ............ Month | 30} 83,103 | TLgM 
osccccce-coese cocceccecevee/4 Months 30 | 349,650 | 
Inch iaeaiih pebeheshaansacbansenels | Month (Mar. 31) 16,750 | = 

ds Hew snesacasneniebdaneas tes '10 Months} 31 | 217,750 | 2226 
Jugra Land and Rubber Estates ....; Month /Apl. 30) 22,682 | 1198 
Kamna Rubber Estate ........ -| Month | | 6693 | 774 | 
Kamuning (Perak) ........ evesccece) SD 30 | 51,800 | 2940 | 
Kapar Para Rabber Estates ..... -+-| Month 'Mar. 31! 48,720 | 45s | 

Do ceereccccccce-coseesess( Months 31, 151,660 | 121,10 
Kepitigalla.. Litiesdaseeeeesebneueescoe Month Apl. 30 22,579 | 1673 

TUR facades ceaitintinadins Year Mar. 31, 288,362 | 19653 
Kepong (Malay) Rubber Estates ....) Month Api. 30 18,00 14,000 
Klanang a hes anheneetdaenseer Month Mar. 31 21,324 21.500 
Kuala Lumpur ......--.6+.- soccesees| Month Api. 30, 86,30 | 7370 

i . casshsbbenttessnessbinahine 10Months 30 | 984.603 | 833.367 
a ~— eas ceeeoenredererceces Month | 30 | 44,530 | 29,3600 

ih dt asseeneryonekinn eee 4 Months 30} 173111 | 116485 
adie “fe. BAe) TOE ickesccosses «-| Month 30 | 30,000 wm 

DD = h ees cee rcceccecescs ccccceet (4 Months 30 | 109,400 | 10950 
Lanadron .........+-- cocccccsce cece 30; 89,125 | 60,16 

PD __  awasecunscuens + 00006s0eses 20 | 358766 | 234568 
ee (Java) Rubber Estates 30 ay | asi 

iene celahiel seins angill 30 | 222,683 | 18676 || 
selhues Rubber Estates 31; W013 | 26142 | 

DO —s_ snccccccccccce eeocnceces -.-|3 Months 31) $7,037 | 716 | 
Linggi Plantations ........... /_ 30 op ps 

0 jeduséawssesetes éeseees onths 30 | 378. | 
London Asiatic..... Webenes seekeenecsl. Be 30 | 80,895 | 65,82 

D  sesnenedncsessanaccasie eoee- (4 Months 3 | 310,108 | 285,285 
Malacca Rubber Plantations ........ , Month 30 ee | rm 

De. ssewse Ridipidenwepess cen’ Months 30 | * 
EE I Month , 30 | 56,900 | 29,900 
New Crocodile River (Selangor) Month 30; 16,130 11,08 
Rests Hummock (Selangor) ........ Sou 30 ao — 

Btaling ......ccccccees ccccccccccccs| Man 30 ’ 

Be oéanesekecaceee obccodesecoses 4 Months 30 | 159,126 | 156914 
Pelmadulla Rubber Co. ........+++- Month 30 | 25024 | 13,314 
Perak Kubber Plantations ..........| Month 30 | 28.969 | 25589 

kosasbaneuen sececeeceeeeees] Year (Mar. 31 | 365,555 | 30647 
Riverside (Selangor) ........++-+++++ Month Ap], 30, 25,068 | 12751 

DD: | checsctagedadvasacneswateuea 4 Months) 3% | 91179 | 6157 
PN ciiterecie gnipenrerccronewats Month 30 | 43500 | 3352 
Rabber Estates of Johore. Month 30 | 39,586 | 1986 

idedacaciekes es \4 Months 30 | 157,561 | 70819 
athe Estates of Krian Month 30, 17,100 | 1548 
Sagga Rubber ....... icenctueceusan Month 30, 24,000 | 15,219 
NIN occ dndectaanncdedeuen Month 50 21,251 = 
Scottish Malay Rubber ............+- Month 30, 27,060 | e 

DO .....ccccccscccccecccceccocecs \4 Months, 30 | 104,722 | 1%: 
Geafield Rubber ........ccccccsccces ’ Month | 30 ae = 

Oe Months} 30 , | 
DR iiccrnticnivtiancsadiactenene Month | 30 18,266 | bss 

Mrs cas oats aeccaemeabnieal oMonths| 30 | 205,998 | 61.088 
Gelabe Gedithittiinect--ehe” Month | 30 | 2544 | 258 

-piececesEsensabneaeeeouen 4 Months, 29 | 152,445 | 12858 
Belangor EE ictccdescaveciness }, Monte 30 p a L 
errr r reer rrr rere ee ee ee eee Jiontas * 
Ben ¢ Rubber NS. tsnscesmassess | Month | 30/20 | 
eos ccceccesccceccocecococes |10Months| 30 | yt 3508S 
Gennah Rubber.......c.cc.0000ceeee- | Month | 30 | Core | seas 
s f 
DS seccesvssgne. -pdsgdcosenenes 10Months| 30 | 5580 | os 
Seremban Rubber ane es Month | 50 | ee 190.691 
‘4 Months) 30 | 14722 | Oe 
-++|, Month | 30) MoM | same 
.-|4 Months; 3 ae 508 
Month | | | 

ID | snscotpenitnirsctdeacenens 4 Months| 30 | 676,767 | Se 
Straits Settlements (Bertam) ....... , Month | 30; 3500 | 3600 
Sumatra Para Rubber Plantations ... Montb | 0 onl | 16362 
Sungei Choh Rubber Estate ..... ---|. Month 30 | g10l0 | Tas 

BDO cdccoccoccsccccevcesescesass '4 Months 0; 3 500 
Sungkai Chumor ..........+-+0-+++++ | Month | 30 BY 40 
Sanget Kapar Rubber Company as oe - | opa'600 | 16100 

coves $56b0e60ns0sbbesuseneeel onths | oO ! 128 
Sungei ERD Sepnacndncssccdsenisnces ls Mont = ior noo 
soetuile psktnidancuuent onths .— 29,835 
Tali age acgnaennsnadeeses baeekeas | Month | BD | 4 = 
malege (Selangor)........++ eeeee-| Month | 30) 354 | 90180 
Oia F Rantua Estates ........+.-- coe | a my = | 135822 | 100205 
U = Serdang ........- ovdabgeeens | Mon p £995 
. RES IE. ‘8 Months| 30 1,113,408 
United ORRIN occ cccoccdscceoees: Month | 30 bay 
Vallambrosa Rubber Com ++++| Month | 30 | 33218 12658 
Yatiyantota Ceylon Tea ....... ese++| Month x” 
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—_ - Rate % per Annum, except where 
marked % or stated in Cash. | £ j 8 ‘ 
— — - - a > 
Company: Last Last BP £5 
~ 
Interim Year, Final. Yoar, ~ 
Banks , - % % 
pritish Bank for Foreis p ee 
CommercialBank of Seot ~ a 
London, Singapore, ac « — 5 5 ‘ 
Bank ..---- —— , 
Lee Co, 22/6 p.s. 22/6 p.s.| 45/ p-s.. 45) p.s. 
Marine Insuranc : ao hoe 
sa Union fF! en ‘. 20s p.s. 18s p.s. $28 p.8. 30s p.s 
anc ewes 
Minin d — 
| New sadn ocd Wining... . “* Gsp.s. 78 p.s. : 
| Gons of Gwali® .-.--++++++: ls p.s. | 1s p.8 ae os ’ ee 
South Kalgurli Consolidated; .. oe 6d p.s. 1s 6d ps. id ‘3 
i; sae OC entiiaiel -... “ : 1/9 p.s. Quarter) .. “ 
T bh Mining & Explorat’n) 1s p.s. : oe " ** 
Tronoh South .... coccee| OG PS. ** ‘ . 
Railways. _ a 
Alabama Great Southern *: ° i 24 % - 
Bengal Nagpur Railway 5 ee | “s ee - 
Canadian Pacific Railway . . ee -- | 10 10 “2 
Cuba Railr Mt scké nedaneee ¢ oe ee ee 6 4 
Tea and Rubber. 
| wnngwear TOR ....ccsscees . . 12 ** 
Allynuggar . | 13 
Assam-Dooars Tea ....+++- ° ° . 4 12 
| Beyong Rubber ........+++- ° ee . . > ee 
| Blackwater Estate (Klang). . . *- |} ee ee 40 ** 
| Central Tea of Cevlon ...... 5 5 ; ° es ° 
| Chilaw Coconut aaa on ‘ ‘ a 5 a 
| Chota Rubber Estates - ‘ e | e ‘ 73 4 
! Darjeeling Consolidated Tea ‘ on ‘ 74 i 
PR icienes<sense ks 5 5 ee 
Heawood Tea and Rubber 
j Estate ee eeceecee ee ee ee 124 
NTN. cance once kseton'e ea 1 | om 15 i 
Jetings Valley Tea.......... ss 5 | 10 124 10 
Jhanzie Tea és 16 17 lh ll 
Lanadron Rubber .......... is oo bv we ee 10 2c 
Bete TOR oes scvcrcvccees as oo | @ 15 15 124 
Ledbury Rubber............ ‘ fo ree a 15 i 
Leesh River Tea ........-. Ss i «i es 10 ai 
i Limbugusi Tea ......ccceee aa oe 30 “a 20 mil 
Makum (Assam) Tea........;  . a. a 25 15 174 
|| Malay Rubber Planters ....; 10 Te | ee ° ee es 
Malayalam Rubber and Pro- } 
duce biucusabeuneeas e e 5 
Meenglas cite es ereees | . . 25 18 
|} Merlimau Rubber ........ . | J 63 
Nirmala (Java) Plantations | 
eee ‘ a a 
|| Pabbojan Tea .............. ‘ : | } 20 
|| Rajmai Tea Co. ............ J { 214 aa 
| Selangor River Rubber ‘ a 10 15 
Sephinjun Bhee! Tea . ‘ ° me | 50 40 
Sungei Batu (Malay) Rubber i 5% a . 
United Serdang (Sumatra | 
| EES 15 % et | 
Other Companies. 
Angostura Bitters .......... 6 6 Poe ee 
Australian Estates and | | 
i eres vs ea 9 6 
|| Brampton Brewery” i Se | 49h (124 
|| British Automatic Co......./ 74 p.s. 6d p.s. ‘ es ee 
bristol College Green Hotel ee wo | ot 8 
—_ Cotton and Wool i 
syers cece aneewens } 
|| Braxburn Oil aed ee’ a ae io aA = a 
| Bennet Mond, and Co.....) . | 3 | 3 | 3m | aM 
Hoh ee wett UO. «- +2 - ee eeees o< aa 3 | 27% 20 
|j Calcutta Electric Supply.....  . ~ ul 10 g 8} 
| Castner Kellner Alkali 10 18 j 7 
|| Chesham Supply ats % | 224 
| Craig and Rosi 2 sa, rr 
Jeon] | | 8 | | 
Yominion Tey ile eee +. j <- | oe ** 
| Dundee Ice 240. ld Storage : 14 ws Quarter; "7 ihe 
| Bastms * * ‘ ee | ee ee a. i ** 
} Slosutn “ oo WO... eee. Quar ter | 10 andjextra dividend [5 %_ 
Electric Palaces......_. a re 7 6 : 
08. 20 . . mm nil 10 
i] “Uni, S.. . i a ft aI 8 8 
he ° . 2 a 7 a ee 
WETIES «2... ae 7 | es 7 
| and General \ } 
Hastings P oF Co, Def... 10 10 | ° | o«: ** 
me ‘ oe A oa 2 an 
msand Bon ......)  ., “a oe a nil 10 
John Rowelland'son"*77"),| (epee pets 
| \eiiner Partir aoe Pape) i ee | . 
Sein ~ 20 20 
Aidderminister and District i 
| Electri Lighti g and | | 
, *Taction...... j 
Kid J€rminster and Stns . | 1h ° 
| ‘ port Trams , | | 
“ima Light, Power, and 24 
| re Tramways nse 4 
AsO VK 8 Pac ing \ s “= ° ' ** * 
London ang p ~ ao nil | i 7 5* 15 
|| London Centra ~ Abe | bb | 124 ee 
1] Cold St rag: —ataeee 
London & Stich S 8 | 8 
Trust. Def 4 rican | 
\| Maryport Brewers "°°" "" 6 6 . at. Done 
j irrlees, Bi oe #e. ° 5 ats | a i 
Nalder & ( - . Day ee ee | ai si 7 | Te 
Nitrate Producers’ ann? - | @ | 15 | ‘ 
ship . eam | 
Nobe} Dyn 2 ' j 
ll aaa NAMiIte : 1 
{) Widfields... m io” 10" 
j Pacific Phos; } a PS 5 
|} Pet and Axtens | 3 | & | 6 | 
Oter’ Bane j | 
‘Ganitan  eBrR | ‘a | i | 21 io 
10 6|lhClOoW 7 Th 


Paid as an Interim dividend. 





DIVIDEND ANNOUNCEMENTS.—Continued 


Rate % per Annum, except where s 
marked % or stated in Cash 2. os 
Co °o a = 
mpany, : em 53 
: ast ~ , vast ad 
Interim Year Final Year. a 
Other Companies. ' ‘ 4, 
San Sebastian Nierate seu 3% 18 
Scottish & Canadian Genera! i 
. nae e 
tar Paper Mil! ..... ee ns os 2 124 
Strand Hotel, Ptg. Pref. Ord 7 7 ™ a se — 
Summerscales........... ; ‘ ‘ a ‘5 
Trust & Loan Co. of Canada oa ) 8 9 8 
Van Diemen's Land....... as ‘ Ts6d ps 
MIN hd ais nw nddie eee 5% ee 
‘* Western Mail” ...... ‘ine aa is 2h a 
Westinghouse Brake .... a - 30 ae 20 ; ; 
White, Tomkins, & Courage ae ee ; ee 6 6 } 
Wickears, Pease and Co. .... 7 es ae 14 4 
Wilts United Dairies........ ; - ea 15 15 
Wm. Coryand Son........ a we 12 12 10 10 





ANALYSIS OF BALANCE-SHEETS. 


bod | 
| 
| 


NOBEL DYNAMITE TRUST. 





April 30, 1914. 
LIABILITIES. ASSETS. 
Amount, Inc. or Dec. Amount. Inc. or Dee. | 
; £ 2 z £ | 
Ordinary shares 2,880,435 .. + 595,035 Cash and ba 
Pref. shares .... 1,000,000 .. a lances due .. 44 5... — 66864 
Premium on new Loans ........ 2,198,401 .. + 1,023,401 
shares ...... 259,945 .. + 259,945 Debtors es 2,820 | | 
Reserve....... - 700,000 .. + 100,000 Capital outlay. 2,568,934 - 1 
Creditors ...... 10,282 .. — 3,898 Furniture .... 200 .. + 100 || 
Profit andloss.. 361,908 .. + 2,735 | 
Total ...... 5,212,570 .. + 953,817 0 5,212,570 .. + 953,817 | 
PACIFIC STEAM NAVIGATION. 
December 31, 1915. 
LIABILITIES. ASSETS 
Amount. Inc, or Dec. Amount, Inc. or Dec. 
2 £ z £ 
CED dardcevansa 1,500,000 .. + 22,875; Fleet............ 2,141,900 .. +624,800 
Creditors ....... - 481,002 .. +299,543) Property ........ 93,800 .. — 800 
Profit and loss .. 72,800 .. + 64,249 Coal ......... .. 19,179 .. + 13,079 | 
Underwriting Stores ........ . 88,321 .. + 18,617 
WR ct dicszues 460,000 .. + 12,400, Debtors ...... . 132,394 .. + 24,360 
Div. reserve .... 150,000 .. ne Investments .... 142,256... + 2,671 
Current voyages CON icsciacdeas 126,847 .. —307,336 
balance........ 80,895 .. -—- 23,676 
Rei nactwes 2,744,697 .. 4375,391 Total . 2,744,697 .. +375,391 
REUTER’S TELEGRAM. 
December 31, 1913 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or Dec. 
£ £ £ 
oo aor 500,000 .. on Goodwilliatcost) 65,000 .. 

Reuter’s Bank 2 Reuter’s Bank sane so0.600 
deposit ...... 190,757 | shares........ Fe, -» + 560; 
Sundry creditors 6€,780 ) + 161,739 Reuter’s Bank oc 
Pc acdcenes a «-— 2,133 as 15,625 + 15,625 

Uncl. divs....... aes. 158 Cash in hand, 
Bills payable .. 1,569 .. + 1,114 Bove eccccsecee BLA .. + Be 
Acceptances .... ad «. — 28,300) Billsreceivable. 7,314 .. 155,505 

Div. payable Advances on 

May 28....... - 18,833 .. + 1,465 Stock Exch'ge a 

Income-tax .... os is 1,320 securities . . ia 101,067 
Reserve ........ 120,000 .. , Sundry debtors . 46,779 .. + 7,701 

Rebuilding re- Advances ag'nst 

serve ........ 20,000.. + 2.000 shipping docu fs 
Pension reserve 15,350 .. + 1,300 ments : ; = 154,742 
Profit and loss. . 8,9)3 .. + 235 Current acs., &c. : —- 40,521 
Acceptances .... 28,500 
Investments- 

Gen. reserve.. 96,813 .. 910 

Rebuilding re 

serve ee 17,752 
Freeholds (Old 
Jewry) ee 33,000 

D branches 
broad 17.488 .. + 4,589 
Total ... .. 942,462 .. + 136,258 Total ...... 942,462 .. + 156,258 





.  Potices and Reports. 





GOVERNMENT STOCKS. &c. 
TRANSVAAL MUNICIPAL STOCKS. —The National Bank of South 


Africa, Limited, announce that in order to prepare the dividen is 
due July 1st the balances of the several accounts in the City of 
Bloemfontein 4 per cent. inscribed stock, 1954, the City of Pretoria 
4 per cent. inscribed stock, 1939, City ot Pretoria 44 per cent. in- 
scribed stock, 1940-1960, and the Rand Water Board 4 per cent 
inscribed stock, 1935, will be struck on the night of Monday, 
June 1st, and that on and after June 2nd the stock will be transfer 


able ex dividend. 
RAILWAY COMPANIES. 


BENGAL NAGPUR 4 PER CENT. DEBENTURE STOCK.—The 
Commissioners of Inland Revenue have entered into an agreement 
for the composition of the stamp duties payable on transfers of an 
issue of {2,000,000 4 per cent. debenture stock, in acc wrdance with 
the provisions contained in Section 115 of the Stamp Act, 1891 
Transfers executed on or after March 3, 1914, are exempt from 


stamp duty 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
rofit | Ppropriation. 
'Balance| After Amount : ) vet a 
| Period | from | Pay- | bie for, Dividend. Carried to| Year 
Company. | Ending. | Last | ment of | Distri- | aa " iain Reserve, | Balance wits, 
Account oe bution. marys | tele: | Deprecia- | Forward Net | Divi. 
— Ra tion, é&o. | Profit. | deng 
{ ‘Interest.| te. |Amount./Amount. 

Breweries. Bf eet ae =» | Si 2 gl & | & Were 
Gartsides (Brookside) Brewery Mar. 31 19,345) 25,153) 44,508 6 9,000, 8,239, 20,146, 7,123 16.738 
Chester’s Brewery ..........| Mar. 31 12,419, 55,287; 67,706 16 16,211; 8,844) 25,893, 16,758 49.296 

Electric Supply Co. | 
Calcutta Electric Supply sees Dec. 31 2,862) 117,502) 120,364 9 | 45,000) 23,542! 47,000; 4,822 64.634 8 
Gas. | | | | 
Cape Town and District Gas 
Light and Coke ........ | Dee, 31 2,414, 7,928) 10,342 .. | .. 2,250 6,423) 3,919 6,003 nil 
Montevideo Gas ............| Dec. 31 13,188 26,262, 39,450 4 | 21,677 4,932, 12,841 28599 4 
Iron, Coal and Steel. | 
Hyderabad (Deccan) Co......| Dec. 31 | 15,264 50,707 65,971 63 | «4, 1800) oo | 4,000; 17,17] 55,129 64 
John Lysaght ...-........ «»| Dec. 31 | 392,277; 316,866 709,143, 25 | 100,000) 36,000, 95,000, 478,143, 284.445 a 
Land, &. | | | | | | 
House Property and Invest- 
mnemt 00... ccccccccccess | Mar. 31 12,896, 23 =a 36,097) 5$ | 27,556) — 1,000, 3,132 20,659 § 
Nitrate 
BNE, “evcncioveveccsocecse Dec. 31 | 79,196) 168,608) 247,804) 30 | 150,000; .. | ° | 97,804, 269,623 3 
Anglo-Chilian Nitrate and) 
eM occcodeccccecess | Dec. 31 80,15€) 311,550) 391,705) 30 165,000; 105,000; 20,000! 101,705 130,927 15 
San Sebastian ...........0.- | Dec. 31 | 1,258 7,032} 8,290) 24 3,594 3,000} 1696 29358 10 
Oil Companies. | 
Broxburn Oil ........see0e: Mar. 31 | 7,674) 57,046| 64,720, 10 19,975} 6,000; 30,665/ 8,080 66,234 10 
Lobitos Oilfields ............ | Dec. 31 | 139, 718 93,580} 113,298 15 56,497 -- | 40,000; 16801 44342 10 
North Caucasian Oil ........ | Jan. 13 406) 213,816) 214,222, 25 123,705 ny 77,558] 7,689 .. | « 
Shipping. 
British India sso Navig. ..| Dec. 31 15,583; 130,803) 146,386, 10 95,72 35,000) | 15,666) .. a 
Nitrate Producers Steamship April 30 359} 125,990} 126,349 124 19,533) 5,500) 100,000; 1,316 123,267 12 
Oceanic Steam Navigation . ow Dec. 31 60,516 954,822/1,015,338, 65 487, ee 437,168} 90,670 353,503 3 
Pacific Steam Navigation ....| Dec. 30 8,550} 119, 127,859) 6 90,000; .. 5,000) 32,859, 143,438 = 6 
Tea, Rubber, &c. 
Ceylon Proprietary Tea Estates) Dec. 31 410, 12,392; 12802) 10 | 9,000 1,206) 1,920 576, 14,344 12 
Chota Rubber Estates ...... | Dec. 31 | 555) 5,305) 5,860) 74 3,750) 1,000 1,110, 97,357 (14 
CN ib ccnaweeninan eta | Nov.30 | 14,908) 29,1 44,064, 35 18,850) 2 350) 5,000; 16,804 20,807 5% 
Darjeeling Consolidated Tea... Dec. 31 | 3,261) 10,202) 13,463) 74 | 4,500) 3,188 2,0 3,775, 10,165 5 
re Dec. 31 1,1 3,431 4, 630) 5 3,000, 1,318 112; .. o 
Higgoda Rubber Estate...... Dec. 31 1,109} 979 1,088 .. ° oO 1,000) 88) | we 
Jalinga Tea Co. ........0000 Dec. 31 "323 4,503} 4826 15 3,303 .. | 1,000) 596) ww |e 
Malayalam Rubber & Produce, Dec. 31 9,153) 17,596 26,749 5 18,396 .. -- | 8,353 32,405 8 
Makum (Assam) Tea ........ | Dec. 31 1,373, 7,641; 9,014 15 7,500; 4. | oe 1514, 8953 1% 1 
Nirmala (Java) Plantations | i 
I noe adch kc madeeins Dec. 31 | 2,715 9,331) 12,046) 3 4,701} .. 4,500| 2,845 . il 
Rajmai Tea .........++++++-| Dec. 31 | 11,638) 6,721| 18,359, 214 12,040, .. ee 6,319) “ | 
Telegraph. 
Reuter’s Telegram OM exceect Dec. 31 8,678| 37,368 46, i 7 33,833 3,300) 8,913| 35,486 10 | 
rusts. l 
Bankers’ Investment Trust ..| April 30 2,155} 108,448) 116, 603 6 65,987 - | 4,116; 99,290, 5 | 
Industrial and General ...... | Mar. 31 49,641} 161,870 211,511) 10 84,7 38,132) 50,492, 133,423 10 | 
Investment Trust .......... May 1 27,326 162,676. 190,002! 124 94,167 19,000} 31,635 161,596, 1% | 
Nobel-Dynamite Trust ...... April30 | 5,633 381,275 586,908) 10 228,5 100,000} 8,368) 380,725 10 
Trust and Loan of Canada..... Mar.31* | 1, — 39,793; 40,984 9 27, 12,348 1,635) 61,173, 8 
Other Companies | | 
Electric Construction Co. .... Mar.31+ 6899 32,1 39,025) 6 11,210 12,000, 7,153 .. | + 
Meters, Limited, Manchester.’ Mar. 31 2,964, 26,361) 28, 825) 7 14, 8, 2,828; 23,891) 6 
Pacific Phosphate Co. ...... Dec. 31 4,489 159,863) 164,352, 25 140,625 4,000} 10, 977, 176,176, 2 
Star Paper Mill ...... eesee+) April30* | 15,976 4,110 20,086 5 3, os 16,228) 5,622 
Wickens, Pease, and Co...... Mar. 31 1,453, 1,990 3,443, 14 1,6 ee 1, 701) 5,107, 4 
* Half-year. t 10 months. 
— —— 








The following statement shows the position at the end of April of banks which issue statements | 


of accounts :— 


STATEMENT OF BANK ACCOUNTS. 








; —_—— | 
| Liabili-| Deposit | Cash on joasn at| | Advances, Loans, } 
| ties to | and Cur- | Miscel- | — — ‘Call and Invest- Discounts, &o. | Miscel- | Tomat | 
| Share- | rent Ac- | laneous. | DiA8tLI- | andat |g. ot | mente, —|laneous.| Assett 
| holders. counts, &c.| | Tims Bank of | Notice. Loans. ‘Discounts } 
{ | | | Eng., &eo.| 
eae | £ 2) 8 £ 35508 | 

Capital and Counties/2,550,000) 39,808,460 1, 487 418) 43, 845 878 6,177,543)5,929,518)5,299,82 23,899,401 2559, 500 be 

Lloyds ............ 7,208,672, 92,848,703 4,296,252)104,353,627) 16,073,240) 4,187,162|9,528,100/49,030,219 13,927,847 6,607,059 | 

Landen ond 8-Weste. 2,550,000) 21,168,736 2,207,219] 25.925, 955) 3,418,705|2,835,609|3,730,950)11,139,819 | 3,366,290,1,454,582)25, 

mdon unty an 
Westminster ....'8,396,060 88,659,578 10,652 4191107, 708,057 |10,976,381|11622312 9,740,558/41,528,821 24 272,609, 567,376 res 08 | 
London Joint Stock. .|4,095,000) 38,071,049 2,827,537) 44,993,586) 5,363,116)6,130,292/7,385,642 26,114,556 1803454 | 
Hotlonel 07 1,962,362, 14,527,408 1,544 774) 18,054,544) 2,021,753)5,127,579|1,748,445) 7,980,455 | "3,156, 314). 
a rovinci HI 
J Bank at Fon land. 18,000,000 69,265,757 ssa 75,152,559 o,376,13 5,404,639 1522644 44,145,344 | 5.15058 
° ndon an 
i 51,101 
| 4,704,786, 40,912,250 5,484,252) 51,101,288) 6,529,402|7,014,50016,615,9S5 24,497,329 16,444,062 51,101,288 | 
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-,NADIAN PACIFIC.—Certificates of shares of common stock 

CAN wire to be transferred into the owner's name must be 
p wich ae London office not later than Tuesday, 19th instant, 
| ledger to reac New York by 30th instant, when the record will be 
iD OO the dividend payable on June 3oth. 


| taken for the d 
' 


BANKING COMPANIES. 
BANCO ESPANOL DEL RIO DE LA PLATA.—Shareholders are 


that in accordance with the terms of the issue of new 
ovember 21, 1g10, the directors have decided that the 
he eighth call of 10 per cent. of the said shares shall 
take place between June 16th and June 30th next. The branches 
i ;, Europe are prepared to receive payment of this call at the time 


| advised . 
shares of N 
| payment ott 


' 
int 
a appolnieey. 


BRITISH BANK FOR FOREIGN TRADE.—The report for the year 
ended April 30th last states that the profit, after making the usual 
-harges, amounts to £96,804, to which add the balance brought 
forward {10,671, making £107,475. The directors recommend a 
dividend at the rate of 6 per cent. per annum, writing down bank 
fttings £594. Placing to reserve £25,000, leaving to be carried 


forward £9,581. 


LONDON SINGAPORE AND JAVA BANK.—The report for 1913 
records a steady increase in turnover and profits. The Eastern 
agency accounts show an enhanced return, due to the absorption 
{ Messrs van Donop’s business and to the increased demand for 
advances resulting from the depression in planting circles during 
the latter half of the year. The Eastern bill-discounting depart- 
|| ment exhibits a most gratifying increase, enabling the employment 
|| on profitable terms of a considerable percentage of the available 

funds in readily liquidable form. The net profits for the year are 
{4,509 (being about ro per cent. on the paid-up capital), against 
{1,936 for the period of nearly six months covered by the previous 
report. A dividend at the rate of 6 per cent. per annum, free of 
ncome-tax (being the same as last year), is recommended, £1,500 
being _ to reserve account (making it £2,500), and £575 carried 
forward. 


STANDARD BANK OF SOUTH AFRICA.—At an extraordinary 
general meeting of the shareholders held to-day (Wednesday), 
special resolutions approving certain alterations in the bank's 
articles of association were duly confirmed. These alterations 


provide for the substitution of aa annual meeting for half-yearly 
meetings. . 





ASSURANCE COMPANIES, 


_ NORWICH UNION FIRE.—The report for 1913 states that the 
ire account shows that after deduction of re-insurances the net 
premiums amounted to 1,187,669, and the net losses paid and out- 
standing to £659,342. After charging agents’ commission and all 
expenses of management there is a trading surplus of £101,490, of 
which £42,418 is carried to profit and loss, leaving a balance in 
this account of 1,274,379. The accident account shows that 
alter deduction of re-insurances the net premiums amounted to 
£416,343 The net losses paid and outstanding amounted to 
£237,498, and after charging agents’ commission and all expenses 
b management there is a trading surplus of £52,182, of which 
| sens —_ to profit and loss, leaving a balance in this 
rs an 05. Consisting of premium reserve and provision 

a — c — The marine account shows that the net 
Para ae — to £63,572. After deducting net losses, 

which is convied cee £2,505, there is a balance of £50,796, 
laaindem ae ._ There is transferred to profit and loss 
ne casiine nn ~—— sums in addition to interest sufficient 
aun ear aed £66,293, out of which an interim dividend 
| pe aoe pp gay wo was paid an pees last, and the 
i seuioae te “> that a further dividend of {1 per share, less 
eneee a a making {1 12s per share for the year 1913. 

society amount to {2,628,306, as compared with 






















































Yield Profit. 
Feb Mar April. | Feb Mar. | April 
Ozs, . 

Aurore West United « at | 3543 aoa 2755 | 1,95| 4,030! 2,968 : 

e*eeere i £ . : 
Set cece) “tel a] ea] | Se] | 
City and Suburban.......... lores | intse | inbes | shay | 32237 | leise : 
tienen ces 15,428 | 18791 | 19.581 | 22,777 | 30,971 | 35.527 
Consolidated Langlaagte ..| 11,856 13,218 13,879 | 20.025 22627 23316 ; 
Consolidated Main Reef ....| 6525. 7401 7533 7695 9615 9744 5 
Crown Mines .............. | 52805 | 56.901 | S81149 | 96.164 97867 | 99.841 
Durban Roodepoort ........| 3406 | 3,543 3405; 3015 3160’ 2965 ; 
Durban Roodepoort Deep ..| 6.320 7,508 7,957 2,055 | 2482 4,073 : 
East Rand Proprietary ....) 45,073 | 49,469 50,234 | 50,292 | 60,512 | 63.983 ; 
TENN s se acacddecens } 22,930 | 26,193 24,728 | 51,068 | 61,039 | 56,088 
SEE sechtdncsseseces +++ £28,114 |£30,03lv £28,216r/ 7,601} 8,253 6,691 
Geldenbuis Deep .......--. | 14,231 | 15,573 | 15,934 | 8814 91685 | 11,000 f 
NII sctasensnaioscoens | 4019 4,316 | 4.234} 4,335/ 4632| 4.610 ' 
Glencairn Main Reef ...... | 3,245 3,717 3,562 2,374 3.070 2,823 ‘ 
Glynn's Lydenburg ......../ 1,794 | 1,874) 2043) 4359/ 4165) 4918 ‘ 
SN ssteedesacecnses eveee| 5,249) 5,632 | 5522) 9,415 | 10090) 9,582 - 
Knight Central ............ 6,103 | 5836 5.433 4.960) 4006) 3,000 ; 
Knight's Deep .......... vee-| 14,933 | 14,527 | 16.351 | 13630| 7,308, 3,839 : 
Langlaagte Estate... -| 12,595 | 13,952 | 13,690 13,000 | 14,475 15,000 : 
Luipaards Vlei ..... 4,280 | 4657 | 4.423! 3,9€2 4,202| 3,630 i 
Main Reef West ..... -| 5469} 5,758 | 5701 | 4489, 3,046 4,023 ; 
May Consolidated ..........| £7,159v| £8,512»| £8816c, *380/ 430 | ‘583 ; 
Meyer and Chariton ........ 7,753 | 8112 | 8081 | 20548 | 22,264 22,176 ' 
Modderfontein B. .........-) 14,208 | 15,119 14,462 | 33,910 36,309 34.263 
New Goch ......... eeseeceee| 6,994] 7,809 | 7,582 | 7,381 | 10,016 | 10,706 : 
New Kleinfontein .......... 14,845 | 16,260 | 16,237 | 20,941 23,506 22,545 : 
New Modderfontein ........ | 19,293 | 22,591 | 21,793 | 46,998 , 55,134) 52,968 
New Primrose .........0+++- | 6458 | 6441) 6,150/ 13,465 12479 11,619 
New Rietfontein......... e++} 2,897 | 1,598 | 1,563 262 847 | 1,074 
New Unified Main Reef ....| 3,254 | 3445| 3316) 4,865, 5133, S91 
ET csotentouns eat cekaaed | 4454 | 4451 | 4692 | 5,580) 2848 | 5.300 * 
Nourse Mines .............- 12,548 | 13,739 | 13,582 | 8,927 | 13,874 13,629 A 
Princess Estate and Gold . .|£27,869»|£30,500r|£28,488v, 2,015 | 2,510) 2,409 : 
Randfontein Central........ 50,456 | 58,052 | 57,290 | 55,000 | 71,000 | 71,300 
ITT «o-csntnineenenate 17,648 | 19,819 | 20,407 | 39,767 | 47,269 | 50,296 
Robinson Deep ..........-. 14,106 | 15,308 | 14,365 | 25,494 27,1C6 | 25,061 4 
Roodepoort United M.R....| 4,802} 4997| 5,153; ‘18! 100) 948 : 
Rose Deep..........++ eo-+++| 18,376 | 20,350 | 19,962 | 26,105 | 30,425 | 30,857 : 
esi lacie inatietinl | 3149 | 3,084) 3,244/ 4,276, 4046 4,000 
Simmer Deep ...........0+: 9,141, 9,729 9,538 | 3,004, 3,001| 2,801 
Simmer and Jack .......... 15,067 | 15,575 14,819 | 28,730 | 28,322 | 25,085 
ET cnciheendncemaanti | 2,158} 2,370, 2,171 | 2,595 | 2665 1,904 
Transvaal G.M. Estates ....| 8,741 | 9,691 8447 20,485 | 24,290 19,329 
WB inssccesccce covecees| 10,894 | 12,056 | 12,724 | 18,851 | 20,901 | 23,079 
Van Ryn Deep..........-.+- | 13,258 | 15,245 | 15,599 | 25,429 | 30,077 | 32,007 
Village Deep ........-.00-. | 13,676 | 16,598 | 16,541 | 16,485 | 25,079 | 27,158 
Village Main Reef .......... | 12,777 | 13,897 | 14,785 | 28,015 | 29004 | 33,849 
West Rand Consolidated ..| 6149 | 7,178 7,919; 3127) 5,450| 7,659 
Witwatersrand (Knight's) ..| 11,197 | 11866 | 11,224 | 22,495 | 25,022 23,538 
Witwatersrand Deep ...... | 12,155 | 12,475 13,285 | 18,009  20,c50 | 21,440 
TINIE chessensnssncsinne 8.745 | 10,036 | 9,044 11,007 14,021 14,220 
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ALIANZA.—The report for 1913 states that the profit and loss 
account shows a gross profit of £250,649, from which have to be 


&e., £25,05 


£97,804. 
the extent o 
production 


Bellavista. 


deducted: exhaustion of raw material, £47,615 ; depreciation of 
plant, £9,367; London charges, debenture interest, income-tax, 


9; leaving a balance of net profit for the year of 


f £49,200. Profit has been taken in the 


for the year. Of this quantity, 1,299,0 


£168,608. Adding to this sum the balance brought forward, £79,196, 
and deducting interim dividend of 15 per cent. paid November 4, 
1913, £75,000, there remains a balance of £172,804, out of which 
the directors recommend a final dividend of 15 per cent., free of 
income-tax (making 30 per cent. for the year), carrying forward 
In accordance with the policy approved at the last 
meeting, debentures were paid off and cancelled during the year to 


profit and loss 


account on 2,162,169.93 quintals of nitrate, representing the net 


11.87 quintals 


were produced at oficina Alianza, 863,158.06 quintals at oficina 






BURMAH OIL.—The accounts for the past year show a profit of 
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| £2,484,290 for the previous year, 


MINING COMPANIES. 
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income-tax, 
to carry forward, of 
Limited, in the Esperanza Mining Com- 
449,800 shares, out of a total of 
shares of $5 each. The Esperanza Mining Com- 
e end of the year cash and realisable assets 
The issued capital of the company 
at £455,000. The accounts of the Esperanza 


nee of cash an 
to £183,645. 
| TRANSVAAL GOI 
|] Profi 


€ report for 1913 shows a profit of £47,321, 


the amount brough 
mahi ought forward of 292, 
 peiaaet a i of £51,614. This amount has been — 
| 56, Ollows: Dividend No. 55, 1s per share; No. 


£5,760 ; 


§ construction expenditure, adjustment of 
exchange adjustment account, has been 
nee-sheet of the Esperanza Mining Com- 
d assets readily realisable of 


leaving a_ balance, 
£2,886. The hold- 





—The following returns for 
eceived, and the output and 
previous months are added for 


_The profits in many cases, it must be 
estimated :— 






































£1,363,389, out of which the directors have allocated / 440,642 to 
epreciation, £80,000 to reserve, and 420,000 to insurance, and, 
subject to final audit, they have resolved, in addition to having 
placed £220,000 to reserve, being the sum applied in redemption of 
debenture stock, to recommend a dividend on the ordinary shares 
of 1s 6d per share, equivalent to 15 per cent. per annum, free of 
income-tax, making, with interim dividend, 15 per cent. for the 
year; alsoa bonus, free of income-tax, of 2s 6d per share, equiva- 
ient to a further 124 per cent., the balance left to be carried forward 
amounts to £74,612. The whole of the debenture stoek having 
been paid off, the £180,000 standing at credit of debenture stock 
redemption account has been transferred to general reserve. 


INVESTMENT TRUST CORPORATION.—The report for the year 
ended May rst last states that the amount standing at the credit of 
revenue, after providing for expenses of administration and for 
interest paid and accrued on debenture stock, is £190,002. The 
directors propose to pay a dividend at the rate of 124 per cent. per 
annum on the deferred stock for the half-year to 1st inst., making, 
with the interim dividend, 124 per cent. for the year, and they 
have applied {19,000 in reduction of the cost of investments, 
carrying forward £31,635. Sales of investments during the year 
resulted in a net profit of £28,674, which has also been applied in 
reducing the cost of investments. Taking the quoted securities 
(which represent about 88 per cent. of the whole) at the middle 
price, and the unquoted at prices which have been obtained 
through brokers and correspondents, a valuation made on May 1, 
1914, showed a value in excess of the book cost, namely, 


£4,787,513- 
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MANCHESTER SHIP CANAL —Monthly approximate traffic 
return :— 
April, April, Total for Four Months, Increase. 
1913. 1914. 1913 1914 1914. 
£ £ £ £ £ 
50,464 .. 50,967 .. 175,552 .. 192,558 .. 17,006 
* SOUTH-WEST AFRICA.—The report for 1913 states that the profit | 
amounts to £88,566, from which is deducted for the directors’ per- 
centage of profits £4,428, leaving £84,138 carried to the balance- 
sheet. The amount carried forward from the preceding period was | 
£47,919, so that the amount available for dividend is £132,057. | 
The directors recommend the payment of a dividend of 5 per cent., 
free of income-tax, which upon the present issued capital 
(£1,750,000) will absorb £87,500, carrying forward the balance of 
£44,557- Investments were quoted on December 31, 1913, at | 
$958,028. At December 31, 1912, the amount of share premium 
account, £35,311, was appropriated to writing down the cost of the 
company’s holding in the Kaoko Company ; further depreciation in 
respect of that hoiding has been provided in the accounts for 1913. 
The item shares in other companies stands in the present balance- 
sheet at £77,950, which compares with {93,300 on December 31, | 
1g12. The difference is represented by sales and amounts written 
off for depreciation, less new purchases. 

TRUST AND LOAN OF CANADA.—The report for the six months 
ended March 31st last states that the net profits amounted to 
£61,588, and after carrying to statutory reserve fund the moiety of 
profits over 6 per cent. per annum on the paid-up capital, as re- | 
quired by the Trust and Loan Company of Canada Act and Koyal | 
Charter, namely, £21,794, the amount at credit of revenue, in- | 
cluding {1,189 brought forward from September last, is £40,983. | 
Out of this amount the directors have written down the cost of | 
issue of debenture stock by £10,012, placed £1,325 to special reserve 
account (bringing the amount of this fund to £110,000), and pro- 
vided £1,010 for income-tax, leaving a balance of £28,635 available 
for distribution. The directors now recommend a dividend at the 
rate oi g per cent. per annum for the six mouths, free of income- 
tax, making 9 per cent. for the year ended March 31, 1914, and 
leaving a balance of £1,635 to be carried forward. During the 
period embraced by these accounts the statutory reserve fund has | 
been credited with £5,745 for increase in the value of investments 
held in England. This fund now amounts to £378,295, compared 
with £352,026 on September 3oth last, being an increase of 
£26,268. 








Che Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions have been somewhat cold, but cereal 
crops in the United Kingdom continue to make steady pro- 
gress, and a spell of warm weather would soon stimulate 
growth. There was a sustained demand for cargoes of wheat 
in the early part of the week, which was again largely con- 
fined to those afloat, and of near Continental countries, both 
France and Germany again figured as prominent buyers, so 
that higher prices were secured. With regard to feeders, there 
was also a good steady inquiry for forward delivery, and here 
also prices hardened. Of native wheat, whites range to 
30s Od, and best reds quoted 36s per quarter, 504 lbs. Foreign 
grades dearer, and a fair business transpired. No. 1 Northern 
Manitoba, 37s 6d; No. 2 ditto, 375; No. 3, 36s 6d, all ex ship 
to arrive. Australian, 38s ex ship, 38s 6d landed; choice white 
Karachi, ex store, 37s 6d; La Plata, ex quay, 36s 6d; South 
Russian, on sample, ex granary, 34s to 36s 6d; and North 
Russian, landed, 34s to 36s. Of wheat cargoes, South Aus- 
tralian, arrived, sold, 37s; January, 37s; March, 37s to 378 net. 
Victorian, February, 37s; New South Wales, March, 36s 10}d; | 
ditto May 15th to 30th, 36s 10}d; Western Australian, March, | 
3783 April, 37s and 37s net; first half June shipment, 36s 6d; 
white Walla, January, 37s 3d net. Flour is better maintained 
with prices generally firmer, in sympathy with the wheat situa- 
tion. Ata meeting of the town millers, the price of town house- 
holds was officially raised to 28s 6d; best whites, 31s 6d per 
sack. Of foreign, Minneapolis first patents, 28s; Manitoba ex- 
port patents, 25s 6d to 26s 6d; Kansas top patents, 26s to 27s 
all landed; Hungarian, 43s to 45s 6d; and Australian. 26s 6d, 
ex store . Grinding barley steadier. South Russian, landed, 
21s 6d to 22s; No. 3 Canadian, ex ship, to arrive, 21s to 21s 3d; 
La Plata, landed, 20s od to 22s, as to quality. Persian, 
landed, 18s 6d to 21s. English malting firm, but quiet, 28s 
to 33s per 448 lbs, being the usual range. Maize firmly held 
but business proceeded quietly. La Plata (new crop) landed. 
26s od; ditto ex ship to arrive, 25s 6d. La Plata oats (best), 
16s 3d, landed; ordinary, 16s; No. 2 Western Canadian. 
landed, 19s 3d; Vologdas (40 Ibs), ex quay, 109s to 198 3d, 
according to quality. six 
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The following is extracted from the fortnightly wheat letter 
issued by Messrs Montgomery, Jones, and Co.. of Liverpool 
dated the 13th inst. :-— 5 

Markets during the past fortnight have been firm, and, with 
available supplies in the near future very light, a fair specula- 
tive and consumptive trade has passed, prices showing an 
advance of 6d to 1s per quarter. 


Liverpool futures are 14d dearer to Séd_ lower. 
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nominally worth about 7s 3d, July - and ¢ ea 
European markets are dearer 0} 
and Canadian are lower. Paris 1s 
Antwerp 2d per 480 lbs dearer, w} 
Winnipeg 2d lower. ’ 
FREIGHTS about unchanged, ex 
which are about 1s per ton higher, 
WEATHER AND Crops.—During 


il Uf 


al 


had welcome rains, which have had a beneticia) os... 2 
growing creps. Further rain is required. as in ws. a ® 
the land is very hard, especially in the South ana «of ™ 
| of England. Spring sowings are completed or a ee 
continue scarce, and prices are 1s to 1s 2d per onsen. 
on the fortnight. . Carey 
EvuROPE.—I rance.—Satisfactory rains ‘ 
warmer weather is now wanted. The; I undonh wat. _ 
damage in the North and East by winter frosts. and 1 
able deficiency is apparent. Native supplies light. Germ... 
Crop prospects after good rains are now favourable vi. 
wheat is sparingly offered, but fair reser itl asks o 
farmers’ hands. Russia.—Good rains and higher temper. 
are doing much good to the growing crops. Arrival. ». «, 
seaboard are increasing. 
U.S.A.—The Washington Bureau report, publish 


7th inst., showed the condition of the winter wheat 
a record one for this period of the year. The figure was 
against g1.9 in 1913, which, on an estimated vield 
bushels per acre, is expected to produce a crop of 2 
bushels, or 106 million bushels more than last year 
vield. The yield per acre in previous years has been as 9! 
lows :—1909, 15-73 I910, 15.93; 1911, 14.8; tor2, ter: tor 
16.5; 1914, 17-8. The acreage at present is ¢ 
or 3,688,000 more than last year, the area abandoned 
1,119,000 acres, against 1,449,000 last year. The outlook & 
spring wheat is also satisfactory, more than half the intended 
seeding being completed. It should be borne in mind tha | 
conditions have been generally favourable for both crops sine 
the date of the report, and it is to be expected that the prospects 
have, if anything, improved further. 

The world’s fortnightly shipments—2,862,000 quarters—ar | 
497,000 quarters more than during the previous 
The United Kingdom has taken 693,000 quarters, Continent)| 
1,738,000 quarters, and ex-European countries 431,000 quartets. | 

The Northern Hemisphere has shipped 2,137,000 quarters, | 
and the Southern Hemisphere and India 725,000 quarters 

Russia heads the list with 957,000 quarters; U.S.A 
Canada comes next with 854,000 quarters; Australia, 478, 
quarters; Balkan States, 308,000 quarters; Argentine, 2 
quarters; India, 22,000 quarters; and sundry countries, 18,00 | 
quarters. | 


See at ae ae 
IVEN AS 25,2 














ComMPARATIVE Position and PRICES 


| his | Fortnight! Year 
| Week. | Ago. Ago 














| Quarters. | Quarters Quarters. 
Theoretical U.K. stocks of Foreign wheat) | 






} 
and flour in first hands ...........+++++| 1,€05,000 | 1,994,000 1,084,000 
Farmers’ (theoretical) stocks in U.K. .....- | 1,950,000 | 2,159,000 —s 
On passage, U.K. direct ....c0..ccersceeeees 1,091,000 1,150,000 | 1,73; 
” Continent direct lastestessors | ae a a 
” for orders U.K. or Con | Bushels. | Bushes | Bites 
Bradstreet’s “ visible” in U.8.A.....+0+.++++| 42,858,000 | 55,192, 5 
a do in Canada .........., 29,829,000 | 34,215,600 | SOLO 
| 8 8 
i 32 6 
Gazette average price of British wheat ....| 52 2 31 9 7 
Liverpool graded, Oct., per 100 Ibs.......---| 7 % e lk q a 
Paris, current month  ,, -| 4811 72 | 10 
Berlin, September g SER.) 2 SE re a3 
Budapest, October sy 480 Ibs.....+-+--!| 45 | 32 103 | ld 
Antwerp, September op FOO IDB. cocccceee 33 2 | = 7 | oe 
Chicago, September + 480 Ibs.........- | 28 2% | : ; 9 Ti 
Winnipeg, October +» 48C lbs. seeereeee| 29 2 9 ; 


? 


The following table estimates the home consumption of ae | 
during the harvest year 1913-14, contrasted with 1912-13, 19t!- ay 





and 1910-11 :— ° 2 a | 
nner 1311. |} 
19151914 | 1912-1913.) 1911 nee | 

| ewte, | ewts. | cwts. | cwts. 

580,800 66,2470 | 

= ks to May 2), 63,387,000, 72,112,500) 66,5808 

_— Fiocr. ” ny , = | 8.281.000) 7,979,790} 7,000,390, 7,010,300 | 


71.668.000| 80,092,200) 73,581,100, 75,1442 | 


' > m0 | 
ioe 228.490) 1,699,900! 2 446,200 1,876. ] 
Add week ending May at on are a5. 300 S00 a 


omnia —| 1 
Total imports 36 weeks ......| 75037.300 81.98210° 7616530) Tor | 
Le a) ae on 


ie a sind 72,640,200) 81,333,900 75,601,300, 150850 | 


i f ! a 20 7 7m 
Suaeeuee i enccrencast 25,874,000, 21,712,100 29,799,000 26,538) 


i} 
i 


}——— 0105. 0,500 ane 

Thirty-six weeks’ home supplies ....| 98,514,200 103,046,000 105.4 0,500; 01 
Pen sa} 84] 

Average price of English wheat per| 4 : :. ; 3 x | 
quarter. iseseesserseresreeresreee] 9 2 | 9g | 88 | uel 
bushels. | bushels. 96,000 76,4900 


“vt ne 8. , bush. | 40,045,000 §),693,000 aan 
Visible supply _ 8 peng ee 21,452,700, 27,692,600 23,194,200 


a 








COMPARATIVE AYERAGES OF GRAIN. 


‘ santities sold 204 | 
The following is a statement showing the Quast six | 
the Average Price of British Corn (Imperial Measure) 


a aaa eee canine mene 
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Year 
Ago 





uarters, 


1,084,000 
1,200,000 


1,734 


3,776,000 
1,341,000 
Sushels, 
1,657,000 
),681,000 || 
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’ 
| May 16 1914. | + + » . > 
0 laa “ : 
ted M 1914, and for the corresponding week | THE INDUSTRIAL OUTLOOK AT SH D 
weeks ihe ot m 19:3 to I9g10:— } Our Sheffield correspondent tes follow Alt 
9 each OF tHe y* : ; ondent W \ g 1 | 
} the best informes rcies talk of a comiur slum} the ir | 
— wTITIES SOLD, AVERAGE PRicEs. the vest rmed Circies talk of a ning slump in the iron | 
“ ar) steel t ré i 
Wheat Barley Oats. Wheat. Barley. Oats. | position, the I bec 9 past | 
= - --— — | wee k. lhe gene ee o é . 
si yrs bsk qrs bsb s 4d s da s 4a reassuring. The : | 
wt | 4 48 1 381) 322 25 6 fare : o] : a 
May 7 5.568 6 8445 6 $1 9 26 0 1% 5 | oa me ee ae - cw | 
2 564 5 7,:60 3 31 9 26 6 18 5 | of the situatior 3 are ‘ ency | 
Apl. & 8.854 5 5,522 3 31 7 2 4 18 4 | has been e « $ t + this | 
8. 16,765 0 | 9112 6 31 5 26 8 a ¢ | asateiction cam oh see : | 
Mar. U..| 52,4) 712 2 (i907 4 316 23 6 w5 |) . 
4..) 52 on i th rket The st \ § 
Rees. 69 8 } 5,088 7 6,780 7 32 6 25 9 | #19 6 | the Balkan trade, are 
1913 ..-++: os 2234 6 7,735 1 37 11 31 1 23 7 | very serious Some t 
1912 1.445 5 | 11,162 7 si 8 2 1 90 |.) on outlet aie 
|) 191) «++ 4952 0 | 8076 5 32 1 22 0 1g 1 | 1m this connection the cutle: 
1910 «++ | Germany, the Far East, and 
— — | markets just now for steel 
| ing well, especially in saws 
THE IRON AND COAL TRADES. | doing badly, largely owing t t 
- li¢ \ y bar lr n 1S < tl c 
— | the fact that for a year there | 
. } y rder Paaly . ’ + + y 
industry is in a rather uncertain condition, and | W#8sen oOrdcers. Railw Ly an ¢ 
has not been very brisk in c nsequenice, ¢ nly immediate IK lp ird with ~~ h« rde rs Detore ver ! , and | 
a * ¢ Tr : ij tha ance » tloaok ic re raed ’ i.e 
irements being satisfied. The home consumption of the | !9 that sense the outlook 1s regarae \ 
4] is restricted by the inactivity in the finished branches of | P/ate m ikers are weil €empioyed, one of the = ng 
edustry. The shipping outlook is none too hopeful, as} recently box xed a contract for 2, t 
nausti y. , S - } ¢ : ‘ ) +ory +h } 
es from the Continent are not of a fav urable character. | battleship building at Portsn th. | 
es ‘ ¢ j i my} Wwe ities fF Cy nich nd Italiar ' . i 
J's Stores show a continuance of diminishing stocks of the | ™ust be quantities of Spanish and Itali d | 
metal Friday’s Glasgow prices are as follows :—Cleveland, | ©@stings hanging fire for some reason or othe At sor the | 
nities Pe S large Tork mon! nN y 1 
» ed ten days; buyers 51s 6d cash, one month, and three | ‘4Tsé works the moulding é Men | 
hs; sellers s1s 74d cash and one month, 51s 7d three | are being suspended in b i "| 
the Market steady, small business. Turnover about soo | Must De fully 100 men id | 
— : . . howe keene un cteadi! | 
tone (Connal’s Stores to-day.—In Glasgow : Scotch, 1,000 tons; | ™ ie * Keeps up — adil} ‘ 
Middlesbro’ (No. 3), 91,072 tons; Standard, 43 tons; Hematite, | ceedingly well employed. table | 
; hange in prices, though e the open 
pam market for small parcels l be ex g in| 
. 7 a month or two, though in a few es there are stil! 9 
|! The coal trade has been atte ted by the present lethargy IN | contracts made fullv two vears ago. No iron is going into stock 
!! the rron and steel industries, with the result that there has been . 
, poorer inland demand. ‘The export trade is, however, fairly 
itisfactory. The Baltic season has now commenced, and an 
j/expansion of the shipments to that quarter may possibly take 


place. The latest quotations are as follows :—Best steams (New 


i : ; 

il castle), 13s 9d; steam smalls (Newcastle), 8s 3d; best steams 

| . , 

}| (Cardiff), 19s 3d; steam smalls (Cardiff), ros 1o$d; best house 
rect of D r 16s 6d. 


|| Our Middlesbro’ correspondent’s report, dated May 14, 1914, 
|| is as follows :—Pig-iron: Business is very quiet, and traders do 
not look for any immediate improvement. Stocks are slowly 
decreasing, whilst shipments are poor. No. 3 Cleveland is 
sis 7}d per ton, and East Coast mixed numbers hematite are 
easier at 61s 3d. Manufactured iron and steel: Orders are 
| Scarce, and works are fast getting through old orders. Steel 
ship-plates, £6 10s; steel ship angles, £6 2s 6d; iron ship- 
n ship angles, £7; iron bars, £7, all less 2} 
steel rails, £6 1os net. Iron ore: Consumers are 
still holding off, and no transactions are reported. Sellers con- 
quote best Rubio 17s 6d. Best Bilbao Rubio iron ore 
per cent. iron), 178 6d; Gellivare and L/K Swedish iron ore 
So per cent. iron), A grade hematite, 25s; C grade Cleveland, 
218; F and G grades Basic, 21s, c.i.f. North East Coast ports. 
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|; VUur Glasgow correspondent (writing on Thursday) says :— 
iness n the pig-iron warrant market this week has pro- 
ed on current normal lines, with few dealings and narrow 
rices. During the four days under review s,s00 tons have 


or in a few days. Prices throughout have been very firm, 


yesterday and to-day, when the cash rate made 4d 
closing buyers’ offer) 51s 6d; one month, srs 64d; 


; ta months, 51s 6d, sellers asking 1d more. This identity 
i Onotat+ y a . d 
quotations disclosed the existence of an over-sold account, 


waich had been believed in before, but it needed the keen 
cv of the * bears”? to emphasise the fact. At*the after- 
n 51s 7d cash was paid for a lot, and more would 
ave been taken had it been readily available. It is 
ikely that the over-sold position is a heavy one. It 


i ont oe well be in the conditions—the fewness of the war 
lo Circulati 

) -28 © pt ese have lost 1,305 tons in the course of the week, 
| create » <u at 91,086 tons. But these very factors might 
rat a ser 

1 Will be wat é; 7 ; 

| be ie i " | and awaited with interest. 

le ein eee ed that being a purely speculative contingency 
| temporass e no bearing on the general trade position, either 





it ic eee, >. Permanently. There is too much cheap iron about, 


week the steelmakers of the United Kingdom 
tion of 10s a ton in what was called the official 
‘er and ship-plates for export, bringing these 
nd £5 15s respectively. Quotations for home 
> are now closer than they have been for some 

still slight variances, boiler plates selling 
6d and for shipment at £6 1s od each net, 
"£5 11s 7d and £5 12s 3d, also net, so that 


| On Friday . *ppreciably affect the general price situation. 
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734 a ton. Coals are distinctly easier in 
€s appear to be assured. 








hanged han, ‘ artin — «4s er 1 Inf 
a 1 hands, all practically in near positions, for prompt] sities. A few topmakers who have still some cheap wool left 


n and the lightness of the stocks in Connal’s | steady, but there is little demand for them at 


state for even a small ‘‘ bear,’”? and the outcome | with the present state of trade, for they are having to make 
Whatever it may | provision for a long time ahead. l 


ind in other countries, for a rise in Cleveland | and crossbreds. 








: an . he re] moloved 
| of this neighbourhood appear to be well employed, 


consumers are at a disadvantage of 1s gd| spell of exceptionally fine 











11s, with beehive 11s to r1s 6d at the ens. New t 3 ir 
lude orders for eleven Sheffield fir: from the { tral Argen 
tine Railway for tools, glazed mate ul, tyre t € 
wire ropes, carriage vestibules, files x ste pins 
and axles One firm is to supp I t f ] I 
onrection with the extension of the I lon D The East 
India Railway have placed orders for axles, t nd 


steel, 


points and 


Municipal Council 


and for the 
tramway trackwork is in hand 





THE WOOL TRADE. 





Ls 


Our American 


yrrespondent telegraphs :—The home textile 
trades are dull, but the Boston wool m is fi 


Lt > 1) 
rket 1s firm 


» 


Bradford c 
The market here continues quiet. 
quest, but users will not do more than cover their barest neces- 


Our yrrespondent, writing on Thursday, says 


are content to take 2s 7d for 64’s and corresponding prices for 
other qualities, and most of the business goes 


re 


same time, they are not taking everything that is offered, and 
in some cases users have had to pay a halfpenny more. Ths 
scarcity of Cape tops is being acutely felt by those who have 
been accustomed to depend on them for special spinnings. There 
are very few lots about, and sellers are able to make 2s 7d for 
good combings. Fine crossbreds also are very stiff, in spite of 


reports that in London the extreme prices of last week are no 
longer being paid. Medium and coarse descript 


London supplies are being absorbed very satisfactorily. 


keenness which buyers are showing has, however, 
4 } iY 


Business in yarns is scarcel 
normal either 1n the home or export branches, and spinners are 
seldom able to make prices commensurate with the value of tops. 
Consumption still runs chiefly on fine sorts, be th in Botanies 
A few more orders have been placed recently 
for hosiery yarns Manufacturers complain a good deal about 
want of work. Only those who have struck out a line for them- 
selves are fully employed, and it is estimated that a good 25 per 
cent. of the looms in the district are idle. 


Our Leeds correspondent writes :—Although the woollen mills 
there are 
complaints of a scarcity of new orders. Thanks to the recent 

weather, repeat orders for summer 
goods have been given out rather more freely. There has been 


a call for grey cloths, light both in weight and colour, chiefly 


Merino tops are in small re- 


rossings has been placed here bv the Tohannesburg 


' 
ind makers are firm. Coal is in f lemand or 
siderable amount is going for shipment. The price of steams | 
at pit rules at from ros 6d to 11s 6d. The suppl f coke is 
still larger than the demand. Patent fuel is from 1os 6d to 

} , rial. tvres. - wenaite 
rs f \ , tyres, am pring 
steel with three firms, and at one works about 4,000 tie bars are 
to be made for the London United Tramwavs \ ntract for 
Aberdeen { Ty TatIOn ST ial 
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to supply the demand of the home trade. As these cloths, or Rog Sout : ee P b. Australia 

a large proportion of them, are worsteds, this immediate neigh- | Quecnsiand. | nd West | Kew Zealens 
bourhood has not benefited as much as Huddersfield and Brad- ie - eana ae . 
ford makers. In the Huddersfield district one firm with a long Description. | e3 | 8.4) S4e\—8..| =: 1 vr wees, 
history and reputation for this class of goods is reported to have | #36 sca ecg Bee 22 pes g$s\-3. 
arranged for a double shift of workers, so as to run all night. E65 am ROS; B™| £ 53/52 £23,533 
Dewsbury and Batley, taken as a whole, are fairly well em- ee —|- a = z 


Per Ib| Per Ib Per lb) Per Ib P, 


ployed, and the largest firm in Dewsbury is as busy as in the . 2.” 2 oT a: Per tp Per Ibi Per 


busiest time of the boom, and turning out a tremendous quan- | Merino full-woolled|8 — 93 8i}—10 411 8 —104 74100 « - a a aa 
tity of cloth. Having specialities which, apparently, no com- ee to S-woslleay _ 987 _ ai i 94/7 — 963-9 3— gee + a 
petitor can touch, they have the run of the market, and are |.» Short & shomnisg— 74.33 74|5 — ae 735 — 8 8-145 8S 
consequently kept well employed. The wholesale clothing | ~ woolled, fine 


«+. |T3— 94/72— 98 8$—113'8§—103 83—10 5 
branch is naturally busy at this period of the year. The near/Crossbred fu1}-| 18 


approach of Whitsuntide and the anticipated Sennen of —- = ("a 84 TH— 85°73 a8 — 9% 72— 9'7}— 8738)-10)8 — 
the juvenile portion of the community account in a large] “ woolled, fine ....173— 9 74— 98173—10}'7§— 9: 74— 9.7:— gile —1cmma «, 
measure for this activity. On the other hand, the shoddy and | Crossbred 4 to j-| | ; 4 93°75 — 948 —1097-ap 
mungo branches of the trade ate exceedingly slack, business — oe ne 8 \62— 83)74— 83/68— 857 — 84.63 8) 72-10) x 
unsatisfactory and disappointing, and machinery either idle Or} “ghom............ Ish— 8 48— TA\S8— 8448 7253— 8 

making to stock rather than let employees go without something | —————————————__“- 

at the end of the week. 


103/93 ~113)8}—10; 


Ho TSI 





wisiissiiad The following is a list of the London Coloni 


, al Wool 
which commenced on April 28th, being the th -_ 














iird this year :-— 
COLONIAL WOOLS. Sale Number of Bales sold-, 
(FROM A CORRESPONDENT.) oo Bale Pmpt. To Home To Foreign 
} ? NT. pl. Selling Brokers, No. May Buyers. Buyers. ‘Total, | 
The London branches of several Australian pastoral com- %.. ns Sane Se, 2-8 ++ 12 ee ame eons 4000 00 = 
panies have this week received cable advice that further bene- C. Balme and Co..........-1 2. cs cece 1,300.22, 15100 22.) 2400 
ficial rains have fallen throughout the whole of New South John Hoare and Co. .....-b 2. 2. coee oe eee oe nets ne | 
Wales, Northern Victoria, and the South of Queensland. The | 2-- eae wort oo IS wee 4,080 . 3,300 «. two 
Agent-General for New South Wales speaks of a “‘ magnificent | 39. H, Pp. Hughesand Sons ..1 .. i4 .... 2/300 | 1'500 22." gag 
season.”” This is exactly what has been forecasted for some Windeler and Co..... geese 46 es ae ig ; fl 
weeks in this column, and although the mails from certain | y H. Schwartze and Oo. ....) 2... eee 2,882 2... 2,21]... 5,085 | 
portions of the Commonwealth speak of a dry season, by this | “)*7 g Irwell andCo...........1 .. 15. 3,500 .... 1,830 v0. 5.380 
time it is fairly certain copious rains have fallen, and a ‘ Seo ens Coe senddaed : 1 , <a) aoe on he 
splendid winter is in progress. Shearing was also progressing ++ Willans and Overbury .... coos 2,550 .... 2,000.... 4, 
salieiamaetis in North-West Queensland, and, therefore, with | 4 | ee ae oe ee —_— sri _— a me 
high values for wool and plenty of feed, together with big ‘ o. Balme and Co. seg tea tees 5,500 .... 2.600 « 5 Gi 
or shee Commonwealth must be doing exceedingly | 5.. Du Croz, Doxat,and Co. ..2 .. cove 5,600 .... 2,850 .... 6,450 
Siegen sont ee, | ee A ee 
Cable news direct from Brisbane, where an important three] 7:: John HoareandCo. .....3 .. .. 1... 2.) lle ee 
days’ sale is being held this week, states that good combing Jacomb, Son and Co.......2 .. 21 .... 3,550.... 2,400.... 5,950 
wools are 5 to 10 per cent. dearer, the more wasty descriptions | °-- een ae ttooenonst ve BZ nese ove ae = — ime 
being about 4d more than what was realised at the last sale| 9  H. SchwartzeandCo. ...2 .. 23 .... .. 2c te ee 
held on March 24. Cables state that good spinners 64’s tops Thomas and Cook ........ Dc axe vee SI BR es 
will cost 2s 84d, a price that brings value; well on to the level | 1.. H. Irwell and Co........... Bice BW nore ne once nn cece oe 
. : aed H. P. Hughes and Sons....3 .. «- «s+. 2,300.... 1,300.... 3,60 
of Coleman street. At the Brisbane sales this week Queensland Du Gros, Doxat, and ©o. ..3 .. .. 1... 1,900 .-.. 1,100.... 3,000 
new clip wools will have been offered for the first time, and | 12.. Walon and Coomeny ose we. BB ccck BOD cece LS es WO 
we fully expect when the mail arrives to find very big figures ohn Hoare and Co. 1.46.04 oe eee nr eee nc tenets 
paid for new clip wools. Cables state that the ps eS aos 15.. bg et ay seneenenl oe 21 aie = a a said two 
been exceedingly good, and this can be taken as a fair criterion | 14,, Buxton, Ronald, and Co...4 .. 28 «co. 2,800.... 2,300.... 5,100 
of the forthcoming Queensland clip. It cannot but be well Willans and Overbury ....3 2. -- see 1,500... 270 .... 1,700 
grown, whatever the condition may be, and home trade buyers = — and Co........ me, ce 2s Sere 4 - a 
. . : . wartze and Co. ....5 «+ os sees 
are looking forward to some reasonable offerings of new clip 15.. Windeler and Co. .......03 ce sis ese 
at the next July and September-October series of London H. P. Hughes and Sons....4 .. .. sos oe « 
sales. Du Croz, Doxat, and Co, ..4 .. «- sees oe 
The auctions in Coleman street have been continued under 16 Soeeus, Son, ane Oe. a oe 2 a a” ys — 
very favourable conditions, and the sales are closing to-day| ""©,BalmeandOo. ........5 «+ + aon 
(Saturday) in a splendid way. It must be confessed that the Thomas and Cook .....4--5 ++ ++ sees ° 
sales have gone better than even the most sanguine expected, Baxton,Roneld, and Co. ..5 .. +. soe ee sere oe 


and to find a steady, continuous demand for the big weight of 
coarse and medium crossbreds is what even the most optimistic 
never expected to see. The offerings this week have been 
almost completely monopolised by crossbred wools, and they 
have sold splendidly. American buyers have been a little less 
demonstrative, consequently not such quite big figures have 
been paid for New Zealand merinos, or even the finest cross- 
breds. Still, they have made values fully equal to the best 
of the series when viewed from the standpoint of either Brad- 
ford or Continental buyers. Merino combing wools have con- 
tinued to sell very well, and, in fact, no class of raw material 
has lost any quotable ground. The carry-over cannot be 
large, and probably when the figures are available America 
will be found to have taken from 12,000 to 14,000 bales. Buvers 
will return home satisfied that the raw material occupies a 
very sound position, although values are fast nearing the 
danger zone. It is becoming more evident than ever that con- 
sumption is on the top of supplies, notwithstanding a prospect 


of the current Australasian clip showing an increase of about 
200,000 bales. 








THE COTTON TRADE. 


cee ee 


LIVERPOOL, May 15. i 
The cotton market continues fairly active, and ae 
generally show a further advance. Estimated spot ao ee 
bales, of which 48,590 bales are American, a, soien, 
Egyptian, 6,040 bales Brazilian, &c., 740 bales West ales 
&c., 1,130 bales African, 670 bales East Indian, Sa 
sundries. Of these 5,500 bales are for export -—_ ors | 
and 53,500 bates for the trade. Imports, 80,379 7 so eel 
62,674 bales American, 5,760 bales Egyptian, rf aaa The 
vian, 3,188 bales African, 8,474 bales East 7 a which 
actual quantity forwarded to the trade is $2,645 me ted is 
69,603 bales are American. The actual quantity an is || 
3,261 bales, of which 1,446 bales are Aanaeican. kas Sea | 
1,097,140 bales, of ‘which 861,210 bales are _— » boat | 
Island West Indian has been in improved requests | iss | 
change in quotations. Other descriptions neglects ‘ions of 10" | 
continues in good request at steady rates. Quota ia. pois | 
middling and the grades below are ee fully | 
middling, fully middling and good middling : 5 a ‘points. | 
good middling 17 points, and middling ae 4 creased | 
Middling quoted 7.47. Brazilian has been ao Egyptian | 
demand, and quotations are raised 15 POll' a, 
has been quiet, but quotations are generat’) For Pett: || 
to 15 points. Fully good fair brown quoted 9-35- sieet of | 
vian there has been a moderate inquiry, the 4u neglected. || 
smooth are raised 13 points. Mitafifi NS as oso 8 1 
African East has been in good demand, and quota a2 points. | 
vanced 15 points, the quotations of West are ee quotations 
In East Indian a fair business has been done. * 56 © of 
of Surtee Broach and Tinnivelly are unchange ‘escriptions 
Scinde and Bengal are reduced $d, and all ee ee quiet, 
sd per lb. Futures are ro to 134 points higher, “"- 03; July- 
steady, May, 7.08; May-June, 7.08; June-July, 


| 








BRISBANE WOOL SALES. 


Messrs Dalgety and Co. received the following cable from 
their Brisbane branch on May 13th:—“ Wool sales opened 
active, and competition brisk. The principal operators are 
American and Continental buyers. English buyers are operating 
strongly, and they are securing a fair proportion of the offer- 
ings. There is a good selection of wools in fair condition. 
Attendance of buyers is very large. As compared with last 
sales’ closing rates (March 24th), we quote :—Good greasy 
wools, 74 per cent. to 10 per cent. higher; medium greasy wools, 
5 per cent. higher; faulty greasy wools, 2} per cent. higher; 
super scoured wools, 5 per cent. higher; good scoured wools. 
24 per cent. to 5 per cent. higher; medium scoured wools, 2} 
per cent. higher; faulty scoured wools, 2} per cent. higher.” 








Messrs Chas. Balme and Co. in their sheepskin report, dated 


May 14th, give the following comparative table of prices of 
wooiled skins :— 


——— 
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May 16, 191: .] 


August-September, 6.745; September-October, 


syst, 0.905; -** 


Zealana igus; wober-November, 6.425; November-December, 6.36; 
a i > ember-January, 6.34; January-February, 6.34; February- 
woethve+ *J “ 


Horch, 6.33; March-April, 6.353. Egyptian Futures are 5 to 9 
igts higher. 
LIVERPOOL OFFICIAL QUOTATIONS : May 8, 1914. 
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70 ae a for the week ended May 8th amounted to 41,372 
; aot i the quantity of American cotton reported at sea tor 
at | ritain (including cable advices to date) is 124,000 bales 
against 147,000 bales at the corresponding period last year. 
imports Exports, Consumption, ae. 
May 8. 
-—— 
— 1913. 2 
Imports peek ending May 8 41,372 cece — — 
" rom Sept.J. ...... 3, as 
Exports Fatt ending May 8 ee ee Se ww Oe 
” , rom Sept. 1........ 4, ale 
Consumption Week ending May ‘3 mo a 304,703 ....— 57,738 
; rom Sept. 1........ 3,229,489 .... 3,205,665 |... 3 
| me” - Geresscammaanen seve 110Q030 3222 11350680 2222 = aa65, 
SL 
a ; MANCHESTER, May 14. 
oe ‘tices in the marke ; 
sles | “ae oe - arket eae past week have tended to go 
2, || cotton rates, eee, See y ee - ee movement in raw 
7 a eee uyers fe resisted the higher prices, an 
ales ae extent business has been blocked. - Fair sine 
ion ‘aD Sales have tr : : . 
jon H difealty has t - t anspired in piece goods for India, but much 
ing | dab ~~ age — experienced in arranging transactions. Ad- 
ru: || Bid nee ae remain poor, and the position on the other 
rhe | it tee ee = se rather than better. Only retail sales 
ich | pallies of mance for most of the smaller outlets. The 
‘| Seams ne dennutacturers remains irregular, and certain sec- 
is | home consump. in than others. American yarns for 
is | been slow to. 4 a = ardened in quotation, and buyers have 
out 1) D€ss has been dd, at a and a rather restricted busi- 
- shipping count ‘Bolton sone feeling continues to prevail in 
~ | Wadercurrent of lemand ne ey. ee eae 
its, 1 
iy | | ___{.) Comparative Statement of the Cotton Trade. 
ts. |] eee 
ed || 
» | Previous Weeks in 1914. 
” * May Price, Price, | Price,| Price, Price 
5 , +May tApl. |+ Api. #Apl. 4Apl.” 
eee 1914, 7.| 3. | ae | ae ka 
4 | Baw Cotton—Miaaiins « sd@sdsdis4 sal 
i | HB | ru_gottaroscscuetonmperts "ra "n'y "a's "aa "na "nd 
A | | TAS wists EyPt,perib 9:00 885 880! 880i 8-85! 8-90 
ts. | | = Cevety « treseee vce saat? 0 Sielesie 
as || 2. st(Reyptiany °"* 0 9$8) 0 10 | C 94g 0 
a | es yds is by 16 ° i oi oi 017 ister Bt 
ns } Fee e ees cece, hme | | | 
as ate ta i byisfiasaga 2? 2 7 0 7 0 7 17 o he u 
rp apse igi ge AS tag ona te 
| y 15, 8h lbs. 3?) 2 7 10h 7 ich) 7 at | F 30h) 419 
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(II.) Compared with Previous Years. 


to Corresponding Dates in 
> ay EE 


1914, 2923. | 1912. | 1921. | 1920. | 1909. 


sdsdisdisdsdis da 
, 








Raw Cotton—Middling American, per |b 742 673 655 840 812 578 

— Good fair brown Egyptn, per |b 900 975 095 0 10, 0133 O 8 
Yarne—32's twist .... ceveccocecee perib 0 104, 0108 C 92 Olla O11 07 

- 40's weft ctedinithbecede perlb C 1040 10a, 0 97 0 - 0 104 0 if 

— 60's twist(Egyptian) ....perib Ci? 0 174 0 16 0 178 0 104 01 
oq aa yds, 16 by 15, 32's and 

Beccccccecece eaeceese ceeeenacoeces 17 117 #61711 19 2:17 4:14 9 

32-in. shirtings,76 yds, 19 by 19, 32's and : 

40'8 ....... eesceqsccosoccesoces ecoes 14.11 15 631510 17 3 15 613 
gap ng Farge 91 939 4% 9 610 6 9 4) 7 104 
59-in. ditto, 374 yds, 16 by 15, 8g lbs .... 711 8 2h 8 496'85,7 0 


¢t Nominal quotations. 








HIDE, LEATHER, AND ALLIED TRADES. 
(BY OUR OWN CORRESPONDENT.) 


At Thursday’s Bermondsey auctions the hide position re- 
mained firm; ox hides showed very little difference on pre- 
vious weeks’ values, but any change was upwards, as several 
classes of hides, kips, and calf advanced by another jd per Ib. 
Horse hides are again firmer, best selection fetching 30s 3d 
and seconds 2ss 3d each. The tone of foreign hides remains 
quiet, and at last week’s Mincing Lane auctions the demand 
was slow, and the few parcels which changed hands values 
were slightly weaker. Cables from Chicago describe the posi- 
tion as firm, with values inclined to advance on some classes. 
In River Plate hides business is slow, and slightly less money 
has been accepted for a few large parcels. 

The demand for leather shows a slight improvement; shoe 
manufacturers, however, refuse to speculate ahead at to-day’s 
values, and continue buying from hand to mouth. Still there 
is a better tone in the trade, and as tanners are still meeting 
with a brisk export demand, it is hard to see what advantage 
domestic consumers can expect in putting off their orders for 
necessary supplies. Prices are very firm, and tanners refuse 
concessions on all popular lines of bends and pinned offal. 

Business in upper stock is quiet; box calf and willow sell in 
small lots at firm prices. Glacé kid is wanted in the com- 
moner grades, but so scarce have these become, that many shoe 
manufacturers are now forced into using the better grades, 
which are relatively cheap. 

The shoe section shows some improvement, as orders. have 
come in much better of late. The fabric shoe does not seem 
very popular so far, but in these days of extreme faminine 
| fashions, a spell of fine weather may upset all the calculations 
of manufacturers in this direction. 

The saddlery and harness trades show some improvement, 
and orders have lately come in rather more freely on foreign 
account, whilst a few Government orders have also cheered up 
the Walsall and Birmingham makers. The bag trade is quiet, 
and complaints are frequent as to the cutting tactics of cer- 
tain manufacturers, which preclude any profit for reputable 
firms. 





Messrs Max, Francke and Co., of Havre, in their report 


! dated May 12th, write as follows :—Since our report of the sth 


inst. cur hide market shows little change. The demand has 
been rather quiet, and prices are still in buyers’ favour. Sales, 
about 7,600 hides, of which 370 salted Monte Video calf-skins ; 
sso drysalted Maranhao at private prices; 738 rejected salted 
Para at 82f; 310 brined Manaos at 152$; 10g drysalted Eten at 
1274{; 405 salted Canete at gof; 100 salted Santiago cows at 
&=1f; so7 salted Antofagasta; 529 ditto Coquimbo; 467 ditto 
Talca cows ; 660 ditto Valparaiso cows; 272 brined Bolivia; 110 
dry Cayes at private prices; 960 drysalted Hayti at 1284f; 190 
dry Mexico at roof-103f; 854 ditto ditto; 180 drysalted Mada- 
gascar; 150 Saigon buffaloes at private prices. 








THE SILK TRADE. 


Messrs Chabriéres, Morel, and Co., of Lyons, write on 
May 7th:—For the greater part of April our market remained 
quiet, and prices ruled generally in favour of buyers. The silk 
piece goods trade being between seasons, silk manufacturers 
and merchants restricted purchases to a minimum, having fur- 
ther good grounds for doing so at the eve of a crop looking 
quite promising—at least, in Europe. Meantime, Yokohama 
was sending higher quotations and reporting a good demand as 
compared with the smallness of the stock, but our market took 
no heed of the information. However, at the end of the month, 
after some wavering, Yokohama confirmed an advance of 2 
to 4 per cent. Shanghai followed the lead with a similar im- 
provement on steam filatures, and business became active for 
the productions of these two markets. On the contrary, Canton 
silks remained quiet, and even experienced some further decline. 
The inflated value of same during the first months of the year 
had, indeed, partly alienated the sympathy of consumers in 
their favour, but they are regaining it on the present basis of 
prices. Canton reelers, having already sold to arrive the greater 
part of the first crop, do not make further proposals. As to 
European sorts, they usually draw but little attention at this 
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time of the year. For most descriptions we close the season 
with little stocks for sale or in the hands of consumers. Crop 
prospects are so far very favourable in Europe, but in the East 
the question except for Canton, where the first crop 
is estimated at 6,500 bales, against 6,000 bales last year. As | 
to they stand now for almost all descriptions 8 to 15 
per higher than a year ag 
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prices, 


“nt 
Tit 








COFFEE. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, May 13. 
The week elapsed since our last letter has again been most | 
remarkable for its dulness, and at the same time the steadiness 
} 


of prices. There has been a distinct scarcity of news upon 
which to act either on the buying or the selling side. The daily 
cables received from Brazil repeated the same prices from 
day to day, receipts at the ports were very little altered, 
weather advices mostly good, and the Santos futures market 
showed if anything a weaker tone, indicating that the May | 
liquidation there was attended with some difficulty. The news | 
was that the Bankers’ delegates who had been sent out to Rio to | 
examine the country’s financial condition had not been met with 
the cordial frankness that they had expected, and that the | 
voyage of the President-elect to London had been further de- 
layed, but how much of this was idle gossip could not be | 
clearly ascertained. At any rate, it made no impression on | 
traders. A crop estimate was published by a well-known firm | 
of 8 to 84 million bags for next season’s Santos crop, which | 
attracted some attention, because the same house last year 
issued an estimate of 10 to 105 millions, and proved to be nearer 
the actual outturn than any other forecast. Some of the corre- 
spondence received this week hints at the probable lateness of 
the Santos receipts, without adducing very convincing 
reason for the opinion. Here, as elsewhere, the merchant and 
speculative operator have been groping, doing as little as 
possible, but the undertone of the market has been firm, and 
prices have hardened a little further, for it is believed that 
for the next month or two the statistical developments will in- 
fluence prices in a sense favourable to holders. The more cheer- 
ful financial outlook may work in the same direction, pending 
real news from the primary source as to what the new season 
may be expected to bring. To-day’s closing quotations are 
4 to j over those of last week, as follows :—May, 47 (464); July, 

December, 49 (484); March, 494 

























any 


474 (47); September, 484 (473); 
(49) per kilo 





SUGAR. 
(FROM OUR CORRESPONDENT.) 


Hampurc, May 13. 

Contrary influences have been at work on this market. On 
the one hand, New York advices have been strong throughout 
the week, with advancing prices and a very large business 
in Cuban and other colonial sugars, while, on the other hand, 
there have been the much more favourable weather conditions 
throughout Germany and Austria, and also in Western parts 
of Europe The May liquidation, moreover, proved less easy 
than had been expected. Tenders were more extensive, amount- 
ing to about 120,000 bags so far, a considerable portion of 
which had still to be straightened out. All this has in the end 
been overcome by the American movement, where prices ad- 
vanced from 3.02c to 3.20c for centrifugal, with transactions 
not far below 100,000 tons. Various cargoes of Cuban previcusly 
bought by Great Britain were resold to New York, in addition 
to the direct purchases made by America. The receipts in 
Cuba, the rapid decrease of the number of mills grinding on 
the Island, and the advent of the rainy season there, suggesting 
that the crop may, after all, not be much, if any, larger than 
the last, finally outweighed the bearish European influences, 
the market closing strong with old crop 74 pf and new cr 


p 

24 pf dearer, as follows :—May, 9 37% (o. 30) ; Tuly, 9.55 (9.474); 

i August, 9.65 (9.574); October-December, 09.62) (9.60): January- 
k March, 9.80 (9.774). The large May tenders have nearly all 


been accepted by English buyers, who have placed them into 
an warehouse to be moved away as occasion may require. Business 
uy in raws to refiners has, on the whole, been much less important 
than in the previous week or two, on account of the sluggish 
demand for the refined product, and the same reserve was 
observed on the part of buyers of refined sugars, both old and 
new crop sugars being sold on easier terms. German April 
statistics were somewhat disappointing. Exports during the 
month amounted to 62,782 tons, against 105,245 in 1913, and 





at 
se AO pes eh He aa 


e ' for the whole season show now a deficit of 2>,000 tons. Home 
consumption was slightly below last year, with 107,231 tons 
: against 109,150. As already stated. crop news was good. 


Sowing is now practically finished; the seed has. as a rule 
come uy well, and in the earlier localities cultivation has 
started. Night frosts have in a few places hurt the young 
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plenty of time. 
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The London Produce Clearing House. Li ited, 


that contracts for 148,.soo bags 88 deg. su 
during the week. 
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| reports from the chief continental beet-gr 


| character. 
| against 875,369; consumption, 53,860, 


itons in 1613. 


| tons, against 106,240 tons; stock, 1,229,300 tons 


tC 


plants, and some replanting will be ne: essary, but there is still 


‘ inform us 
gar were registered 














PORBIGN AND COLONIAL PRODUCE 
Por Reports of To-Day's Business and Pub}. Sales see“ 


SUGAR.—The market throughout the ; 5 ane, May is, § 
mained in very much the same conditio: ot eee 
mented upon. Holders are still engaged in ma) » “y¢ 
and forwarding consignments to depéts 
market gradually resumes more norma! 
what disorganised state of aftairs occasion, 
adopted prior to the Budget. ing 


situation to alter prices to any materia 





main part satisfactory, while the com; 
month failed to have any distinct bearing 

Cane descriptions remained in quiet request, a: 
respecting crystallised West India were mor 
Production in France during 


ik 


tons, as compared with 1,180 tons last year 


11,720 tons, against 16,180; and stocks, 225 2 
Production in Germany Jas: 

13,000 tons, as compared with 14,400 tons at same 
consumption, 107,200 tons, against 109,100 ton 


Ss 


tons in 1913. Production to-date totals 2,681.8 
2,692,000 tons. Austro-Hungarian production dur 
amounts to 14,800 tons, as compared with 15,300 
tion, 52,600 tons, against 51,800 tons; exports, so 
88,400 tons ; stocks, 659,200 tons, against 672,900 ton 
tion to date, 1,635,600 tons, against 1,845,900 tons last : 
visible supply amounts to 3,890,000 tons, compared wit 
tons at corresponding period last year 


BriTIsH REFINED experienced a steady demand at late rates tc 


decline. Tate’s No. 1 cubes sold at 18s; No. 2, 173 6d. Of pi x teed 
mid to good yellow quoted 10s 9d to 12s 3d; whites, 12s 9d to ms ae 
Nibs, 17s ro4d. No. 1 crushed, 16s 6d; finest castor, 18s & “TE 
Fine granulated, 16s 6d; standard ditto, 16s. Lvyle’s No sl 
granulated, 15s 74d; No. 2, 15s 14d; white crystals range from a 
15s 14d to 16s 14d; and yellow ditto quoted 13s 9d \ 





FOREIGN REFINED.—Cubes in fair request, and prices fairly maiz 


bi LIL 






tained. W.S.R., prompt, 13s 7d; S. and T., August, 13s 8 |, brol 
Meyer's, ready, 13s 33d; November-December, 135 od; AS! mon 
T.T.D.,P.G.R., $.Z.G., R.A.V., all prompt, 13s 33d; C.Z.R mor 
November-December, 13s 10}d; E.A.R., May-August, 13s 54d per 
November-December, 73s 9d ; Groningen, June-July, 13s 44d ; and enc 


Say’s, prompt, 15s 14d, f.o.b. terms. Lebaudy’s fine granulated 
prompt, 14s 74d; and small castor, ditto, 15s, f.o.b., Pars 
German granulated firmer. Ready and May first marks soli, | 
11s 44d to 11s 53d ; June-August, at 11s 74d; July-September, || 
11s 8¢d; and October-December, sellers, 11s 9d, f o.b., Hamburg. || Sov 

BEETROOT market generally quiet, but values firmer. May sold, |) 
gs 34d to 9s 5d; August, 9s 7d, 9s 64d, 9s 8d; October-December, | 
gs 63d to gs 8d; March, gs rod, f.o.b., Hamburg. 








30 
go 


CANE-GROWN.—At public sale a generally quiet demand pre- | \| $0 
. . - aA ll lien 
vailed. 549 bags crystallised Demerara, 174 bags Mauritius, anc \| 


goo bags Muscovada Barbadoes bought in. 931 bags Demerara \\ to 
syrups partly sold, mid yellow, 11s 6d to 115 9d ; low grainy, 9s & 
to 9s 74d. 259 mats Mauritius syrups partly found buyers, low | \\$ 
brownish, 9s 9d ; good grainy brownish, 11s. 288 packages Guate- 
mala syrups partly sold, low mid brownish, 10s 6d. Private) 


market quiet, steady. Crystallised Demerara sold, 1s & 10| 


148 6d. \\ 4 
Imports and deliveries of raw sugar into London since January 1s | ( 
to May goth, with stock at latter date :— 
1911. 1912, 1913. 1914. || 
Tons. Tons. Tons. Tons. || 
Imported .......... 84,760 .. 99,650 .. 107,670 .. 953% 
Delivered eeereeeeeee 78,800 ee 98,460 ee 102,990 ee 84,020 ' 
Btook....ccccccecee 24,460 «2 37,030 .. 21,250 .. 4212 
Stock U.K. ........ 67,600 .. 152,800 .. 68,990 .. 110.8% 
Cane,jaggery,percwt 8/0 .. 9/0 « 8/5 + ih 
Java afloat eeeeeeece 11/6 ee 13/14 ee nom ee = 
Beet, 88% fob... 10/6 .. nom. .. 944 « SP | 


RUM in quiet demand on spot, but prices steady i 

GLUCOSE.—Business resulted in both English and Amenc® 
liquid, spot, at 11s. “ 

COFFEE.—In auction, good supplies were offered, anc a 
steadily. East India: Mysore, extra bold, 77s to ee 
70s to 758 6d; medium, 68s 6d to 70s; peas, 745 0 75>, = Bos. 
bold, 66s to 77s; medium, 62s to 728; Peas, [5% MO eat 
| Neilgherry, bold, 72s to 75s 6d. Nelliampathy: bole, 748 bold. | 
| 758; mid, 69s 6d to 71s 6d; peas, 738 to 74S. Travancore 
j 


- 


76s to 76s 6d; mid, 71s to 71s 6d. Naidoobatum, bold, 748 6d 


: A ? neas 86s OC 
88s 6d. Vera Paz: good to fine bold, 82s 6d to 2s ~~" ; 
to 112s. Maragogipe: bold, rogs 6d to 105s; pea, oo 


86s 6d mid, | 
6d to 94s. 6d. 


Mocha, long berry, 0% 
medium, 65s 6d. Gua 


t10s 6d. Costa Rica: fair to fine bold, 775 to 
69s 6d to 78s; small, 67s to 69s 6d; peas, 745 
Salvador, fair bold, 72s to 73s. 
Uganda: fair to good bold, 70s to 72s; mt Sood bold, | 
mala, good bold, 75s 6d to 76s. Colombian, fair t0 8”. to! 
69s to 76s. Nicaraguan: bold, 86s 6d to 975 oe 33:1 
102s 6d. Futures moved off quietly. Santos: May soe 4 

July, 42s 144; September, 42s od, 438, and 425 9°) © 
438 9d to 438 104d ; and March, 44s 3d to 445 42° ® 
er Cwt. ; st to 
Imports and deliveries of coffee into London since January! 
May oth, with stock at latter date :— 









































































A! quil, few sold: Caraquez, 56s 6d to 57s. 











16, 1914. 


— 1914. 
Tons. 


1913. 
Tons. 


“1911. 1912. 
Tons. Tons. 


fmsported 17,510 ee 1 ee ag ee on 
esoeoesee® 440 Prod ; ee ’ ee ’ 

Delivered (home use) 11'340 ee 7,590 ve 6,250 es 9,290 
a 92'990 re 14,130 Pe 16,200 ‘nt 24,280 


— Santos COFFEE. 
duce Clearing House, Limited, supply the 


Tre London ae average Santos good coffee :— 

















following quotations eee : eee = 

ays. | Mayll. | Mayl2. | May13 | May 14. | Mayl6. 
THT 0 10 K) 2 S10 30 2 3010 30 2 3010 30/2 3010 30 2 W 
3.0. pM. &.m. P.M. @.m.| P.M. &M.| p.m es. m, p.M. a.m. p.m. 

— rd ed sd edie a odied edied sa sa 
AS 41 141 44/91 4941 49/41 6 41 3 416 41.3 413 416 41 74 

May eooere*" 41 9 41 9 42 14/42 if a2 14/42 1942 O 42 1942 0 42 1542 3 42 44 

July «++ 42 6 42 6 42.9 4210443 0 anoniea 9 42108 42 9 42.9 43.0 43 }4 

f September -- O° F 45 G 43104 43104/44 O 14310945 9 [4310443 9 43.9 44.0 440 

} December ig 14.44 14.44 4¢ 44 4944 74144 G 44 5 144 45.44 5 44 1549 49/44 6 


smtracts for 27,750 bags Santos coffee registered during the 
Cont ts ~/ed 


we c0k.—Fairly good supplies were offered in auction, and meta 


‘air demand. Cevlon ruled steady, Trinidad rs up, Grenada, &c., 
éem to rather dearer, and foreign unaltered. 1,617 bags Ceylon, 
cartly sold : fair to good, 74s to 8os ; ordinary, 71s to 72s; native, 
Pe tn 678. 996 bags Trinidad, ditto: good to fine, 60s to 62s. 
7 ags Grenada, fair part found buyers : fair to fine red, 548 6d 
common to fair ordinary, 51s to 538s. 135 bags St Lucia, 
. fine, 57s to 578 6d. 64 bags St Vincent: fiery red, sold, 
28 bags Dominica: good to fine, 56s 6d to 57s 6d ; fair, 
253 bags Jamaica: fine, 





3s 
> ah 


oO 


— oe 
°o 


s to 67s 
4s: common to ordinary pale, 50s to 52s. 4 3 
5: fair, 548; common palish, 51s to 51s 6d. 50 bags W est Coast 
‘rica, sold: fine, 56s 6d ; tfermented, 53s 6d. 1,197 bags Guaya- 
3 : 256 bags Puerto Cabello, 
part sold, clayed, 85s. 299 bags Tumaco sold, 52s to 53s 6d. 
9 bags Panama realised 50s to 558. 25 bags Java, 17 bags Bahia, 
6 bags Venezuelan, and 50 bags St Thome bought in. 

* TEA. —Indian offerings at public sale this week amounted to 


4 


Ge 


win tn Ov 


firmer prices were secured, the improvement being most notice- 
ble respecting the finer invoices, common kinds being also rather 
dearer. Pekoe, common to good, changed hands at 84d to 114d; 
broken pekoe, common to good, 84d to 1s 3d ; orange pekoe, com- 
mon to good medium, 83d to 1s o}#d: broken orange pekoe, com- 
monto good, 84d to 1s 54d; and pekoe souchong, 8d to ro4d 
per Ib. Ceylon 
enced active competition, particularly for leaf kinds up to 94d per 
,and prices marked an advance of 4d to}d perlb. Pekoe, com- 
n to good medium, sold at 84d to 104d; broken pekoe, 83d 
to 104d; orange pekoe, common to fine, 87d to 1s 3$d; broken 
orange pekoe, common to good, 8}d to 1s ofd; and pekoe 








|| 22,463 packages, which passed off with a strong demand, and full | 


‘auctions totalled 26,443 packages, which experi- | 


HEMP —Manila parcels ruled quiet F.C., June-August 
quoted {27 10s; G.S., June-August, sold, 23: April June 
£22 5s; ditto, August-October, (24 to {23 15s: F.S., August 
October, {23 5s. New Zealan w support. H.P.F., Ma 
July, sold, £25; and fair, at 24, cf. an 

SHELLAC.—Spot market quiet. Fair T.N. orange, sold, 65s 
free A.C. garnet, sellers, 67s T.N. orange, May-July shipment, 
sellers, 64s; and A.C. garnet, 63s, an I res generally 
inactive. May delivery, sold, 64s, 65s, and 65s; August, 66s 
66s 6d 66s,, and 67s ; October, 67s 6d to 68s: December, 60s 

GAMBIER quiet. Good marks, May June shipment, sellers, 
16s 9d, c.f. and i. : 

COPRA in generally quiet request. Fair merchantabk dried | 
Malabar, April-May, sellers, (27, Hamburg Ceylon, ditto, 
£26 15s. ; Java, ret terms, May-July, Holland, Hamburg, Bremen, | 
£25 16s 3d. Macassar, ditto, March-Mav, {25 7s 6d. Singapore, 
April-May, Hamburg, {25 15s. Cebu, ditto, f2 6d.. South 
Sea Islands, April-May, {£25 5s, London Fair lant a | 


qualities, Straits, April-May, £25 ros 
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June, Marseilles, £24 12s 6d. 


ports, April-June, £24 12s 6d, c.f 
INDIA-RUBBER.—Only 


prices moved against sellers as a rule 


spot, sold, 


2s 5 
June, 2s 44d, 2s 43d, 2s 44d; July-September, 
July-December, 2s 24d to 2s 3d; October-Decemb 


+? 


Smoked ribbed sheei, spot, sellers, 2s 
Fine hard Para, spot, 2s rod; May-June sold, 2s 1 


2s rod; July-August, 2s 1o§d, 2s rofd. Soft 
sellers, 2s 7d; ball, 1s 9d; and scrappy, 1 

METALS.—Tin irregular and firmer during 
the week, with sellers showing reserve from time to 
ings moderate. l 
and {153 10s three months, values of these dates by the middle of 
the week reached £153 7s 6d and £155 5s respectively, 
final figures being cash {153 15s, and three months /15 
(official), 
characterised last Monday's movement in standard, though prices 
moved in an upward direction on the following day, 
were somewhat readily absorbed, cash delivery closing at 
three months {63 15s. 


English 


Thursday, 
£63 12s 6d 


TALLOW 





souchong, 84d to 93d per lb. Java sales of 6,100 packages met 
|,agood demand at firm prices. Pekoe, common to medium, sold, 
84d to 83d; bre pekoe, 83d tood; orange pekoe, common to 
good, 84d to 10d ; broken orange pekoe, 83d to ro?d ; and pekoe 
souchong, 8d to 84d per Ib. Of 1,027 packages China, Sou Mee 
sold at 33d, souchong 6gd, Chun Mee 73d to 9d, Foong Mee 119d 
to 1s, and Oolong 9}d to 1s 3d per Ib. 
|| RICE.—There was only a quiet trade doing during the week, but 


Ken 


h 


| Shippers required steady prices. 5,000 tons No. 3 cleaned Rangoon, 
| June, sold, gs ofd, c.f. andi., Levant. 500 tons No. 3 C Siam, 
oroken, May, sold, 6s 3d, c.f. and i., Antwerp. 6,000 tons 
bassein, May shipment, sold, 7s 6d, for Holland, per steamer 
100 t Rangoon bran, September-October, sold, 83s od, 
€x soip, Liverpool 
SPICE.—No auctions were held this week 
TAPIOCA for arrival met with quiet support, but prices were 
|| keptata fairly steady level respecting flake, but pearl was rather 
|| €asier. Singa flake, May-June shipment, quoted rgd, c.f. 
ang S medium pearl, June-July, quoted, 13s 44d. 
nang equal to fair Singapore, June-July, 12s 6d. 
renang seed tt ld, rts 44d, c.f. and 1. 
SAGO FLOUR tly steady Sarawak, to arrive, May-June 
saipment, quoted 8s o#d, c.f. and i., Liverpool 
ARROWROOT.—Limited sales have occurred in St Vincent at 


BLACK PEPPER quiet. 


and rates weaker. Singapore, August- 
sold, 4;,d; Lampong, April-June, at 44d; 





2 Vet tr, 413-32d tog ed, c.f. andi 
_ WHIT PEPPER dull, and prices tended easier. Singapore, 
s  SUSt-Octobe pment, sold, 8,4 to 84d; Muntok, August- 
CLOVES: Penang, June-August, at 644d to 63d, c.f. andi. 
H estie upported Zanibar, June-August delivery, 
Hl selien” 228 t-Or — a sid pe shipment, 
wauete t-October, sold, 58d, c.f. and i. 
Se ntLakS tion small supplies met a good demand 
1s. 7 ins, sold, 118 6d; 5 ins to 64 ins, ros 6d; 
les. to 44 ins, gs od. Mauritius, 74 ins to 
‘hin’. to 74 ins, 12s 6d; 64 ins to 7 ins, 11s 6d; 5 ins 
Tr & se 
Re UTE " Lir request. Native first marks, spot, London, 
Soe } loat, £33 15s; April-May and May-June, 
lla tual mack. t to {31 5s; tops of ditto, May-June, £35; 
ll lightning i native firsts, May-June, £35 5s to £35 10s; 
| Hamburs May-June, £28; D.S., in diamond, spot, 


fra toe Des ed Sikdar in double triangle, D/E, May, 
suds mG le triangle, D to E, spot, £34 2s 6d; Raj- 
ef ana” : t, £34; P.A. diamond No. 2, spot, £40 10s, 


sweet, 34S; 


29s 6d to 31s 6d 
32s 9d; melted stuff, 23s 6d per cw 

OILS.—Linseed market generally 
£24 10s; barrels, landed, £24 17s 6d ; May-August, {25 2s 6d ; 


better coloured and 


material change 
348 6d to 35s 


i 
Mixed, excluding Padang, Nor con't 
and i 
7 j 
business transt 1, and | 
Plantation standard crepe, | 
a : 2a | 
Ay ~ > ‘ i 

} 
“ i «2 480 | 
eT 1, e 24d 

. > 

sid; July LD WeT, 5 24d 
fine, May-June, 

s o¢d per lb 

g the greater part of 

time. Deal 

{151 12s 6d cash 


a moderate 


, Marseilles 


3, 28 54d, 2s 53d; May, 2s 


Settling down last Monday at 


£155 to 


£156 


wt 
t. 


steady. 


Copy oF < 


RR 


September December, £26 2s 6d : January-April, 


naked, 


quiet. Crude, spot, £29; 
sweet, {32 15s to £34 Ics, as 
Hull, £28 5s. Cocoanut: 


Cochin, spot, £51; April-May, #43 
i 


TURPENTINE dull. American spirit, on spot, 32 
32s 44d ; September-December, 33s; January-April, 





Deliveries week ending May oth: American, 263 barre 
against 1,980 barrels last year; French, 318 barrels, against 1 
barrels; landing, American, nil, against nil; French 1, against 
nil; afloat, 500 American, against nil; stock, barrel 
LAs ‘ RoCRCO ROR ROR MROAM 2p 
XOS-DS “pipe PERFECT" 2909) 9): OOS Dt 


ee a a 
Te) 
ak 
we 


spot, {23 1 


>. 


Hull, 


t 


f Rape easier 
spot, £30 10s; English refined, on spot, casks, £32 15s. C 
Eg 
to make; 


Ceylon 


unt 


ypulan, 


ordain 


PLAYER'S 


{In Three Strengths). 


(1.8 per j-Ilb. Tin.) 


Ordinary 


a 


ul 





4 


Thursday's 

» Ie 

? har y 
Little change 


ugh fat, 7d 


when offers 


£63 5s 

‘he tendency was rather easier since the 

middle of the week, but values closed rather above the lowest on 

cash delivery, £63, sellers, and three months, 

Electros, £65 to £65 tos. Lead firmer, English, 

{78 1786d; foreign, £15 1osto £18, as to position. Spelter dull 
Ordinary brands, {21 7s 6d to {21 12s6d. Iron dearer. 

-Market continued quiet. Near parcels, afloat, 3d 

easier, and unchanged for shipment. At public sale 127 tons of 

299 tons of inferior were offered. 8&5 tons of 

the former and 150 tons of the latter sold, prices being without 

Australian: mutton, fine, 36s; fair to good 

dark to dull, 30s 6d to 33s; hard, 3 Beef 

fine, 348; fair to good, 32s 6d to 33s 6d; dark ull, 

Market letter unchanged Town tallow, 


} 


1} 
iV. 


per Sd 


Spot, pipes, landed, 


26 I 


brown, naked 


> Navy Mixture © 


Mild and Medium Sd. per oz. ey 


} 
White Label - 4d. per oz. “yy 


‘ 
z P9272 > et oo 
VS US OVO SM Yoyvvyt 





THE ECONOMIST. 


American, against 27,547 ‘Seieocie: French, 1,294 barrels, against 
2,041 barrels 

PETROLEUM —American, 
per gallon, on the spot. 

OIL CAKES.—Linseed: London made, 
Cotton: London, £4 12s 6d 
£6 138 9d; round, £6 138 od 
Hull, spot, £8. 

ROSIN. —Common strained, on spot, os 6d, ex wharf. 

LINSEED generally steady, and a fair business passed. London, 
Calcutta, spot (pure basis), 48s; afloat, 48s ; 
and June-July, 49s; July-August, 49s gd; 
Hull, La Plata, May-June, 44s 6d. To the Continent: 
May-June, 45s; Bombay, May-June (new terms), 50s 9d 
(new terms), June-July, 49s 3d. 
Indies, including cable advices, 
in 1913. 

RAPESEED steady. 


744; water white, 84d. Russian, 


£7 108, {7 12s 6d 
to {4 15s. Cocoanut, oblong, 
Soya, {7 5s. Soya beans, 


74 


La Plata, 
; Calcutta 
Quantity afloat from the East 
175,000 qrs, against 280,000 qrs 


May-June, 48s 6d ; | 
August-September, 50s. | 


Ferozepore, May-June (old terms), 49s 3d; ' 


| Toria, May-June, old terms, 50s es. yell 
nom.; brown Cawnpore, May- -June, ne 
Gusemt, May-June, new terms, 54s 6d, 

| East Indies per last advices 3,000, against 


COTTONSEED slow, but steady. [o--.. 


| £7 158; June, £8; November-January : 
| £7 128 6d; November-January, £8 6s 3d ; 
| London since January Ist 31,640 tons, ac 


POSTSCRIPT. 

SUGAR.—Home refined steady, unalter 

| auction. Some good to fine crystallised 
14s; and choice Demerara, 15s to 15s 6d 
| guiet, steady. Immediate firsts sold, ; 
Beet market generally dull. 
| and October-December, 9s 74d, f.0.b., Ham) 


Is 


Continued on Page 1167, 





Commercial Times.—WcekIp Price Current. 


The prices in the following list & are revised with the assistance of an eminent arm ie each department. 


LONDON, Farivar. 


ARBROWROOT-perlb s 
&. Vincent, com. tofn. 0 
Bermuda : 


‘DYE STUFFS, &c— 8 


4 |(METALS—B. Copper 
4 Galls, China..per cwt ® 0 0 


Eng., Tong 


CO 08 Ot 
@oo 


Gambier, block ad “ 
)Outch, ord. to fair.. 


DYEWOODS— - & 
Brazil per ton 10 10 12 
— ma § 


SE cccinencaaiiananie 
00COA—duty 1d p. ib 6 \tren, per oa 


| 
| 
| 
. 83 
0 
oo 68 
o- 56 
- 55 
OOF FEE—(\uty lad r ib 
Ome sm.& low ar 0 
iddling to fine.... 0 


. 
J 
How 


. 
OMArasonr 
cy 


Rail 
We 


SLLokSRS 


rere 
SOeCCooeo 


Cleveland, cash . 
Hematite, cash 


parton 63 0 68 10 


Bars, Welsh Porte.. 7 10 
Bars, 


Sheets 71 
Hoops, ‘Birkenbead 7 6 
Nailrods, an 


§ 0 
Do coh Ports f.o.b. 51/6 
Bcotch pi oc 57/6 


2. é s|ROSIN—- 
American, common 


“229% a 


8 ® 0 
8 6 iz 


Pe 

'SHELLAC—per cwt— ar! 
Orange, first marks .. 77 

Second, fair to fine 70 
|Garnet Lac, AC 67 
1 Lac, 
epet tH aie ac: 

quiet va! ue.. ¢ 

‘May value 


sded 
g 0 
14 18 do 


o 

~ 

oa 
on an 
Uo o 


- 618 
8 


8 10 


oooco Vo 
AACooOOCOe 


oQoeoooo°°oo 


- 51/27 
" - 





TALLA )W—pe 
0 Australian mutton . 


August Delivery cabs 


per cwt— 


“Der cwt 


TAR—8tockh! 
Archangel om 
TEA—duty 5d per lb= 
ongou—Common ., 
Medium to good ., 
Fine to finest . 
Souchong, common . 
Good to finest 
oan Orange Pekoe 


Q2owae® 
a 


2 


oahnenenebbie 


4 QooertoooVos 


Doo 
Lo 
5 


E India fineord.gd.md.¢5 Lead—Eng. pig p. ‘se 18/8/9 


— 
ne 


|ELEPHANTS’ TEETH— 


& 


Do good to fine .... 80 


\Soft, 80 lb & upwards 66 
uw lon: a e -& 


| FLAX—per ton, c.i.f. f 
Riga ZK 


SBesssee 


\FROIT—Per cwt. Daty | 2s. 
a 
Vostizza . 


Oooeoocood CO@ECeOOC°O?e® ACEOC00eO 


_ 
VSRKFSS 
Aacooo0°oo SES ere eae Oooaoeaoco 


o 
o 
a 


Santos, gd. av. c. & f. terms 


Cc EaOALs— 
. per Ib. 


25 
14 Raisins, duty 7s per cwt— 
a Valencias, halves .. 29 


Common to med. 34 
300d to fine...... 


os omoroySoo~pee 
SRRanlo~ornr-+cow 


oon oy © 


~ 


Ct 
SSYea Sa cooac 
oooes o 


|_ Standard, cash .... 


SS Boo®BBsrke 


BEKo obSR B 


Pon 


Quicksi ver, per —_— 


ths, te a snenemile 7121/26 21/ 
n, English ingote . -156 6 18 
Do do 


Zine, Belgian Bheet . 
|Anti mony, Regulus .. 


Seed 


“yo © 
Omen route Ceylon... 


ee ; 
Petrolm.< ot per 6 ibe. re 75 


P2oa000%" foo 


+S O- 
vs 
oa 


Foreign, May 1810/0 


first hands . 7/010 


aro 


bars . 


-- 


~ 
Rei 
oO 
e2oo 


2 
i 
3 


RSSoRRe BR of 


— 
~ 


Pp. 
25/0/G 
28 0 


oooocooe 


one éesics 
eran 
Rape, ref. pty yeske. 32/15/0 
Brown, English = 30; 4 iG 


fined 


eee 


Water-W 


per 
American (Western) nom 


oe °o 


(2/6 SF1OB8—Pepper, white—pee lb— 


’\China—Tsatlee, 8a 
Blue Elephant = 
Ta: Kah 


er-a2an@® 
wo@egg@ L2-2e°e° “ES 


16 
eee Milan 17 
Depencinesilihteal 2 


Oo 
BVAceeooueg 


OAooeacooo 
weHK KH Oe COMO eo SeNnee 


co3@mge ge £2 2e" Ce we 


o ~——@ee 


— OD oc 
Beoge 22 
2 
omibes 


Q 
412 0 


nom ekoes— 


SNL  cduneneese 


oro 


TIMBER—Timber & H 
Woud.—Dantsic& 
Memel fir, p. load 

Pitch Pine Timber 

(Canada yel. ae large 


- 
HOM eM Hee 
+ 


oo _Seooguenos noo 
=< 
s 


Indian teak 

|Wainsct. igs. 18ft cube 

Deals & Sawn & Pre 
Norway, Petras. s 


dient 


TT) 
~ 


oa 
-_- 


a 


Suek 


5 


— 


Raeee 


er 
2 
- 


eeeee: 


x = back 


~ 


SacnBSRoRRS vo 


|oAmerica 5 a Ohillies—per cwt .... 


Linseed, La Pi .8 no! 
Bombay, pr. 616 bs pot, 0 0 (82 Satalen, por p pf.gl. duty 


-Oo°o°co 
= oOar-o 


~ 
& 


oan 


~ 
Mooruwns 


Calcutta, pr.410 Ibe hy Jne as 
—— Black Sea. . 0 86 


Rape. Cawnpore, br 
Apr/May, newterms §0 6 0 0 


per lig wor. 


~ 
ooo 
ss 


Do 
Lodi ko4 5 0 
Wierate irate of Boda ton 1109 mi 
ame, Meares. ot : : HEMP-—per 
Prosi 6 7 e. ae. t tpot s 
Foreign 0 aD curnt. 5 
Putehate.. pat ta 10g 11010 N. Zealand dock fair 24 


Sal-Acetos -perlb 0 4 0 - JUTE, Native firsts. 
Bal Ammoniac, pr. ewt $2/0/0 44/0/0 | for shipment May June 


r ton €5/12/6 6/0/0 (Coir yarn, good tofine 22 
Ip. p.tngvs0 2100 Gemmnen te fair .. ee 


§ 6) 
10 6 11 A <= yet 
lead white ton27/10/0 27 is 0 Salted Australian . 
9 27 j pn caeee susie 


Lisbo 
Dye Dera & Drysaited Oape . 


Central Am American .. 
ean, Singapore... 


onmgosee: 


\PROVISIUNS— 
I Butter—per 


MOECSk BOCCGOOCKHOCEOOCOSO GeOQOo COCO Aoooecoaeoon. 
OOESCe COOCCCOCCOC@OOCOOOS GFONO OOCO° 6990820090" 


@eeoek ood % 


2 
a 


— 


cooggossere® Soy, 


| 
| 


£e2° o 


on 


s-oro 


Ssee 


L 6 1 
\Market Hides, English 
Ox, 90 lbs and over.. 
60/89 Iba 


©O@ SSC@CCSC®OCOCOCE* se: 


= 
S33 


HOPS—English, 1913 6/150 8/0 
Foreign, 1913 ...... 4/10% 12/2 
INDIA-RUBBER—ib— 
Para, fine, hard, spot 2 93 0 0 
INDIGO—per lb— 
good red Vio- 


POO 
Bow w conse 


co © ocssoS. 


oo 
S$ 


ww 


LEATH oe lb— 


3 Zucygo eo oo 


en 


Eeeo~ee, 


7 
$2~ CUArKoranes 
uo 


ray 
QAoooonor #00 


-_ 
OMe rr Dorr = 68 


mono cUaroo 

DD De De 
_ 

Swe rmoomnan 


iPORTLAND CEMENT— 
Best, per ton delvd. 36 0 


cwt.— 


exehip P ‘terms 70/6 


Foor an 


TOBACO 


° Vanden. Bron 


th ee 


Bl aaacVolZAsVsuwzzaasrokos 


sete parte oe 
“wwe 
co eoeo 
°o 


oe 


eqn s—e. -0-P. per 
i _— eee 


Ot sheakaieiie --- 18/0/0, - on 
ves scce ee B/17/6 8/0/0 Manis. 
maaan ou, duty 1s 10d, 98 G 
t. polarisation. 


W india d 9 : 8 
go = peter 12 


cwt— 
Pegi 100 14/10/0 


aan... eneieunee a 
| Cuba, poe, Centrifugal. 10 


Yellow Gryetais-. 13 
sees Caen, ge eecece ¥ 


sereee * 


- 6 


HACOEOCCCOCOD 


SSeoeoooo® 
ee 


-Aooo 
= 


EB akooo 


| Se ae 
eecceacece 
ee cokes B 
French Loaves, pmpt. 1¢ 
German oe a 
French Oubes, f.0.>., prim 
German Cubes, fine, 
i ae prompt...... 13 


oe perenne f.o.b, 
Saas 


wWops z Oe ed Speeeoooeoe 


ee 
onuw 


nom 
6 7 % 
67 
nom 
nom 


: 
oe © se oge 


nom 


- 2 Fe 
o oe ko 


7216 


eee eeeeerere 


Pitch Pine 
Staves—Baltic, p. milie280 
| New _ x pipe sone 


hue se 

and an 

A Ib, bond ......+« 
Virginia leaf— 
Common to fine.. 


lanks.. 


Ya 


Strips 
(Kentucky leaf— 
Common to fine.. 


Havanna 


— duty 7/ per Ib 2 
9 TURP’NTINE, p.cwt 31 
WOOL—Eneiish-per 


oi 


—Scoured avr. 


8. Aus., Greasy 8vT. 
N. Z—Scou 


Greasy average . 


Scoured soper 
OMe ee average +. 


ave 


6 
§ 
a 

14 
of 


eaeoeewnoa 
.- E8Sasunstueae 
ooo e ooo ema he 


- -—- = 
Ss esc S&S @ 


4 
6 
1 
5 
4 
6 
5 
5 
0 
? 
a 
a 
“4 


ead 
ee 
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o 
uu 


CofontySopaon eo 


ge ESgu 
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. a London Stock _ Mark —— aa - )CKS, &e—Con. | BRITISH RAILWAYS. ‘Con. 
= we &e. COLOR! NMENT SECURITIES. |— py Name. % Prices Pasrmance Sans ow THE PRorizs 
. me —<sqism FUNDS, OL Pes GOYER Closng Due. Poe, Roumania . . 44 91 $2 sora BACH Surarats Yass ein 
, oe Cbg goats TE |B Fa ose wes [43 16 | Name (pian 
an, MW . | 50 Due. iy, red. Sa uly B.Ool mbia ins | rchase : 
U, Ma eet Pte cs J | hha 2 £1 Yan. Fly Oo mT 3 8 #2 | Quay: Jans Joly Dy Cope Be sega7s | Ameen $ lion 1c 
ae i oi 71 4,660,529) Ju! i danas ; 14 
ne caged z siti. 1, | rsas.gzatan.y July Do tins, 16 | 83 95 | grey. fm fake & ts een | 18h Dodl Do Convertible isi. § 105 8 
a3 a & UE scones July) Do Ins #199 10) yrs  Rentes 4 380.000} Do Convertible, 1881. . 79 82 
: eb 7 2B eaTTe Jan, Stk. 1940-60 $ is ly. None fix Dos oe | teeneel pope tee ial. 4) 7 
| De Do d 29% 7 April, Oct.; Do 4c 2 y Nic. Rly.) 4 1,500,000} Do Pref., 1889 4) 6871 
. Fish ‘lab 2) 86 87 | ‘12000000! April, Ins., 1923 oO Nov August Toe | Leeneee Dette ee ----ne- 4 
ii Soon ae {430 |Jume, Dee Do ina Sik WS ¢ (29 1 Jaeggi Diao wir 7 | Eemoay Bo im ton bar 8 | 23 
ac ‘(Bayne 1898, 24 s /April, Oct.| 34) 91 93 ine | Do Loan = 10C_ | 11,866,708}Gt. Eastern Con. 4 | 99 101 
| Bat, Bere eek Guar, k, 140. a1 9,596, 166) ay Do = do 8: BS 44 Nonetill1916, L 9 44.99 10 | 1, 520,Gt. Northern Perp. Prt. 25 
| et Oct... ns 37, Stoc 92 9% | ¥4900744\Jan., do 3) 8 Nonetill1919' Do Ln. 6 | S84 74 | 12,819, Con. Pref. § (125 > 
| bet oy Macritt Govt. 3%, Stk.| 02 ‘ 740! Feb., Aug. Do bd. 4 [100 2 | Jan Jiy! Draw Salvador Bas. 95 | 11,937,768'Gt. Western Pref 3 | 744754 
| Jan. or. Transvaal 47, 1855.2 7,484, b., ioe {Ceylon Insc 3 | 81 83 ~ aT as \8.PauloProv. 5 | 93 , 400,900, Lanc.and York. Con. 5 121 23 
| May, Nor-- b Gtd. $7 | Btock 247 48 | 1'076,100| Fe Nov. Do Inscribed 2 ugust Unfd 4 | 77 - oe 5\L., B.,and 8.-C. Con. Pref. 3 84 
| ay, Ang-Purkisd of Bnglan< 1931| 88 2'850,000| May, No Jamaica Insc. 4 |100 : ~ iy aprile Oot ee eae | 86 £8 6.190, 31 Lon.,Chat. and Dov.Arb. 44) & s 
| peril, Oct. Ban Stock aa 743 099,048) Feb., Aug. rits.In.1937 4:99 100 | Ja None (Spanis $2 94 | 6,727,365 Lon. Preference.... 49) 55 55 
India “red. 1 1, . eb., Ang. Maw 4 102 4 Qrtrly. | ‘Swedish, 1880 + 871,467' Do 2nd o a 4/106 2 
| Quarterly. Do Stock sod. 3 br oan ” ‘Bep.| Natal 1919 ... «ico 2 1 Oct} January Do 1888. 377 23,080,620 London and N.-Weste 4 199 301 
| De *| ho Stock 247% 1. 34% 4-6) 65 700 prif, Oct.| Do Cons. Ins £0 $2 spl Aug| Purchase Do Ln. 108 af 8&5 87 8,944,990 London and &.-Western oes 
y| Do Do R pee Pap’ 026,444) A Dec.| Do Inscribed I 83 | Jne Dec| Nonetill1920) ish, 1891 ‘558) Metropolitan Pref....... 83 86 
| ype, Dec. ——— 4,917| June, Ind. 1941 3) 87 mber |Turkis 94 $7 | 3,611,558) ict Ex. Fret... 
Joe, 3,714, July Nwfd $202 |¢ | Apl Oct| Bepte rbte 4 962,649 Met. Distr 74 16 
TOCKS. Soe eee TORN WwW. Ine. 6: 85 87 Assented Ex. Pt... oe 
— || | SORPORATION SSPORE ipeagarh gerbe fesceet We lant oal aun [De tag | eid ey: 8 Sh 
ag (Unt p Closng 10\Mar. Sep. 1935 3 | 8 86 | Jan Jly Draw! Do Unifi 72 | 3,850,196| North Br ym ‘ 07 9 
|e—7—— Free of Stam __% Prices. } 1 76000) April, Det.) Do Tne. ps0 34 $1 93 Fateo Puree Do Ln., 1908 4 | 707 2,422,485 Do &. and G. veone M4202 9 
| Pre Am Doty. a. 3 Oo ee eeoelTon., July) Do ins-im2-e2 F360 2 [Jan diy Set.| Do do’ 1909 4 | 71 664674) 2290.88 Do Pref. Pret, 18082711 4" 86 93 
in| _£ litan Con., 1958.. 99-57 83 en olden July) Do Ins 45 |101 2 ‘geet. gr Pr UruguayBads. Bh 6 of 1,091,185) Do Con. Pre f..... 4 (100 2 
Tw .* 7,500,000 'N. Zealand, 191 re an 894305 , North-Eastern Pref. 08 10 
| Taee er Bee 5 T2 326,500) Jan., July Insc. Btk. 4 (eo ct P un Pr Do Cons. .. 5 | ANOS Conde Peek Dew. bites 9 
| $0,214,094 Do 24 1919-49 ....++» 66 68 98302| May, Nov. Do = 34) 91 93 A TaVeneruela | | 544 54 700,000) N. Londo ishire Con. .. 3 | 73 75 
amare Sounty, 1920. | Be 81 Jaly| Be = ée | 81 83 eDeger Tay eae Debs 3! 3,317,483 N. Btaffords Less 4 | 96 OF 
Md ng ee ee cnn 8 Tres Jan daly om: ics Dip $55 60) Rhymney Gon. Pret..... ¢ | % $7 
16% PO aroosonsocnor coon ee 659.980 A ns.1943-63 r 1918. tern C 
: BENE OY ona Stock. g2 101 | % b., Aug. Dot 4| 97 99 34% interest afte 2,172, & |118 20 
; ; ! wana De of London Bebe 70 73 aoe ,835) to Jan uly July 5 eg 3 80 82 t ‘eo 2640 n Do Preference oe F 6 68 
: Deb. Btock, 1 1. 3 | 3 9% "3920/4 : 10i 3 ROAD.) 3,103,277) = aoe 
Pry) ites SEPA corcwes farsa 3 | toro prvamn as «| INDIAN RAILWAYS. 
oe) 150% 3 84 86 | 2,927,900\Jan., July Do Ins., : 92 ust. Gold .. 4 | 81 eae Sina 
6 m t 3,680, 000 eose $2 94 7,938,000) 5 July Do do me . 4 Apl Oct! oe - eo Dutch Cts. ex 69 a 4 = 
are as 9 a £9 Aor Ot Bo ims 4/98 100 [Jan Jiy) <2 3: | pa sulldere. 3 $e 99 3000 000| Bengal and W.- West, La, [188 04 
uJ 3 | 75 81 000! A. Oct. 3 | 80 82 DoCertso' Do L , 
a 900,000 1922-47 ose 3 | 85 88 Bengal Dooars, 
i tg 1,08, 3 93 = areas Jan., July po ‘Africa Hastep “ .. | French aes 75 77 3,000,000 nel Nagpar, L., ~ 146 16 
te Hs Do 1 ;*++ $8) $2.53, | 47000,000|Mar., Sep. en es ein lasldel -. . Gounien 3 | 76 78 BTA cerpeagees fine 36 
Wo) | A es Cardift 8 ++ 3 | 76h 85 | 4,000, aioe othe se # (69 101 ——- «(| Do --i---- 3) 6 8 00,000 Bu b Limited... 107 9 
ia ty ae ee 3 73 81 6.281600] April, Oct. Do Ins., 1924 A = ho. oe — Con. 34) 85 e 8 3% 000| Delhi, "‘Umballa and Stee 
176,400 soe 2) 1,881,500) A Oct.) Do do 1930 Jan Jly| .. ae ee 3/757 oo Do Deb. ........ nn! 6/10) 17 . 
. 3 | 79 21 7'800|Jan., July! 1916 3 | 74 76 ee | Do 4 i111 15 14| Eastern Bengal A. ° 
8 oy) sian Hast -++ $3) BF 85 [2517.8 Oe ed Pratt ed —- = |0-8. Ln., 1986 Sie] Do“ B” Annuities. & | qty 
90% A ; $2 94 | 2,7 |May, Nov. Straits 88.99 | Qrtrly.) .. 1, benture Btock.. 
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1 1 Vickers, Limited, Ord. ~ 123392532 . ar 5 
1 1 Do 5 reference Stoc } + ; an (a re e,54°.c. lat Pf 48 i 
1} 1 Workington Iron and Steel 2 See TEA, COFFEE, AND RUBBER. |S*« 10 Ly 47D ¢ Stock 92 4 
Pr 111bids) 1! «21 » 6% Cum. Pref. ........ Sisai'x 1 1 Bath E Pref. Ord 4, 
es %) 35 —s canara memes = ol , 14 
4 + Stax cy: a ne Tra ist Ort. 126 29 EI 2 sae Malay Rubber ecccedd 4 Nate 100 D : P ‘ 1031 
A Submarine Cab Assam Co. .. sececee (49 52 FOUR 10 0 44 Stock Red 34.4965 
Mie ip im U. Sand B i= erica Invest) é NITRATE. 1| 1 |Besoeki Plantations ........ 4 [8100 $100 Brazilia tion. . ? 
$4 “Trast, ( ry ee Re 2 5 British Indian Tea, Ltd.. re 6h zg jStk 100 Brit sh Col a E Ry 
v ss — 5! § |Alianza Company ital adiaedl 164 2] 1) 1 |Bukit Rajah Rubber Co. 54 ? Stk = Brit. E Tra Pf. Ord. 145 
f — 5 | 5 |Anglo-Chilian Nitrate ......\18; 2] 1| 1 \Chargola Tea Association L. 233 [Stk 100 Doé. Cum. } 
§ | § Colorado Nitrate ......... 4454} 1); 1 Do 7% Cum. Pref. ........|1932llaof 2 | 2 (ealcutta, L 
“F GAS. 5| 5 |Lagunas Nitrate............ 1,% 14] 10 | 10 \Cons. Tea and Lands. . 55 163 5 S City of Buenos s, Ltd 5 
4 ie § | § Rosario Nitrate ............ 8 3) 1); 1 Dar} eeling Co. ..... a ? a at Lisbon Electric Tramway ‘ 
ee - 4| 6 ‘Santiago Nitrate............ '3 4 1 © TGA TEA  wckccéoccenseacs 33 tk 100 L 1 United 4% D Stk 66 
,| #4 bs nee and Dub ] 6; & |—— - _ —— 10 | 10 |Doom Dooma .. 173 $100 $100 Mexico Tra mways 6 6 
, : 0 Al or Lim! do 55 63 1| 1 |Bmpire of India & Ce sylon. 2vs te ti 2 Nati onal Steam Car (1 3 ? 
oe ot ees Ges .- 260 65 OIL 1| 1 |General Ceylon Rubber 23 4) 5 5 |Para Rlect. Rys.and Lghtng, 35 4) 
: a 1 Brent Gas Light ... 44 . 1 1 Highlands and Lowlands 24 3 1 1 Provincial Limited i 2 
hy _ ial 4% Cap. Stock...106 8 | __ a 1; 1 Java United Plantations 3 3 
bate 100 Cm Deb. Stock ......... 7173] 1 | 2 |Angio- “Persian 67, Om. Ptg.Pt. if, 19 | 10 Jokai (Assan) Tea, Ltd. ....17§ $ 
‘ha oe \acnties nion, L.....--, 80 83} 1| 1 |Assam Oil .........0-eee0e te 1} 1 \Jorehaut Tea, Limited 24 5 
u ' = ars ited ... 18 4} 1) 1 |Burmah Oil seckiaa ae 32¢13: 1] 1 |Kepitigalla Rubber Estates ; WATERWORKS. 
y) ae nw s ke Ord. ..\101 3 1} 1 California Oiifields ........ 1 1 ‘Kuala Lumpur Rubber ....| 3 
ied cal I 767911! 1 \Commonwealth Oil Prf.Ord 1 1 |Lanka Plantations Ltd. .. i 2] §&| 5 |Alexandria, Limited......../ 12; 3 
° oe t) Hong Rong and China 144 4] 10) | 10/ |Kern River Oilfields....... 1| 1 Lebong Tea, Limited ...... Lee [é] 20 | 20 Antwerp, Limited .... ..| 364384 
i eo, a tinnerial Continer 164 691 1 1 |Lobitos Oilfields .......... 1 '9322ls0] 2/ | 2 | Langgi Plantations. . d 8| 8 City of Bt. Petersburg, L 3 4 
THT i Leer Mediterranean, L 4% g[$10 |$10 (Mexican Ragle Oil... -°: £! 23%] 1| 1 |Mabira Fret. (Uganda) Rub 4 [Stk 100 Colne Valley A 10% Ordinary\257 62 
ta 1% Oriental, Limited ... 117 22] 11} 1 |Pacific Oilfields ........... is fe} 1 | 1 |Malacca Rubber Plantations 445 | 10 | 10 Cons. of Rosario, Limited 14 
1a me ines man, Limited ae 1 |Premier Oil and Pipe Line’ ; 1 1 P.P.K. (Ceylon) Rab. Este &l4}10 10 KE. Surrey B (max. 7%).... 15 
ii. ; Prim tiva Gas Co.of B. Ayres 6 84) 84 Royal Dutch Co 514 2] 1| 1 Perak Rubber Plantations.. ”&4]10 7 Kimberley, Limited 64 i 
uid 1 ) Barracas (B. Ayres) . : RLo1! 1 |“Shell” Transp rt and Trad 4 2 | 2) Straits Settlements(Bertam) 4 |] 20 20 Montevideo Shares seevej 28 2 
{ Swath Metropolitan Ord.... 109 11 | 10/ | 10/ |Spies Petroleum . 25x! 2| 2 Sumatra Para Rub. Pints , *eiStk 100 S. Essex, 1861 (10% max.) 235 4 
as Toscan (yas ; sida 5 6 1 1 Trinidad Oilfields sesoeeeed ‘ tal 2) | 2 \United Sumatra Rub. Esta. 4 6 6 Tarapaca, Limited........ 4} 
YER, a as cui Ce 
Continued from Page 1164. | dearer prices, yellow kinds also occasionally firmer, and black 
Wil \dged Tahiti ’ itt nate » since re 
M6 if ; : edgec ahiti went without material chang since revious 
16 27 COFFEE—A fair supply auctioned ruled steady. Brazilian | 4 crions , isa 
1 to date total I 3,030,0 ong against aa eee 10 _ year. METALS.—Tin firmer. Cash closed f155, and three months 
23 oe er vs } 42 { 12S pte , - . — . ; 
Ny * ae ager i. 34 to 428 49d, September, 435; | (156 175 6d English ingots, £156 to £157. Copper steadier 
uy " “4 cn 145 Od. | te ; - 7 
Se he. Black Sin — Je Cash closed £63 5s; three months, 63 17s 6d. Electros, {65 5s 
ee SPICE quiet. oo ah Rap 4 pepper, August-October, sellers, | ;,, {65 15s. Sheets, £78 Lead firm English, (18 17s 6d 
. , Bw i ss BUMIOS, O65" ks. M j i foreign, May, sold, £18 Ios; June, {18 ros. Spelter quiet. Ordi 
133 tive first mar way - ye B , an . Pas a 
8 conde ... at ve | -f irks, ay-June, value, £33 and | nary brands, f21 7s 6d to {21 12s 6d, according to position. Iron 
6 Ii sa | firm. Cleveland,c “a , 518 74d 
i EMP steady, quiet. 750 bales E. , June-August, sold. £30 ; | 
= ee ae | LONDON CATTLE MARKET. 14 
ears HC EBRAN, 200 tons Rangoon, afloat, Liverpool, sold, 72s 6d ; British Animals. Per 8 lbs sinking the offal 
iD 2 tons, May Jur €, 75S, €x ship. | Inf I t 3 “ Pri } e¢ 
ein : a \ - N@TIO“ DEBSEB. ..cccccccccsccese 0 I a al ae ees 5} 
HELLAC dearer. May, done, 66s 6d; August, 67s 6d to 68s; | Middling Gitto......cccccccccces 4 4) Inferior aot ; : 
al tober, 69s | Prime ditto ....... Ccccesessoces Bit  ¢  aeererees 7 8 
1 & |] , i akc ee iis aa , . ne 23.4 « | Inferior Sheep ......eeeeereeeeee GS Oe POS Ge occ cccccscccccscsecess 8 8 
i 3) RUBBER a vo. Plantation, spot, crepe, value, 2s 53d; Middling ditto....... etisetaus ea We Oe I vencndcccsrecaecacis é 
|! c One Dard Fara, 2S 93d 
“sé erer “a | _ YI 
a SHELLS (M.-o'-P Che third sales of the year were held | LONDON = MARKET.—May 14. — 
95 100 Moder supplies we : . ; orn i er ton er Ton 
0 || mae ‘upp! were brought forward and experi Bee ak ccc cece cas oe ee £3 10 0 
0% | ur dema White descriptions realised firm to rather | King Edwards ...... ....... » 2°¢ 
ee 
Ss ‘ 
73 
ie ei ENNSYLVANIA RAILROAD | 
ee TULA HALF PER CENT. TEN YEAR | 
|) BPS ERTIBLI GOLD BONDS, DATED 2nd 
ae OCTOBER, 1905, 
87 ® : . | 
tA ' tied that the COUPONS of the | 
a % || , ‘ e next, will be PAID at | 
gl 2 ns 95d ar, at the Financial 
: 5 : ‘ 4 London, the London 
50 | ~ ank Princes street, E.C. | 
” ft three clear days for | , . . — — 
id nation om A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 
| applica for ment set he aes “i i . ‘ 
2 al nand 1 : be made between | An Ideal country for the farmer, the percentage of grain and lambs being 
4100 || he Lon nt Stock Bank Limited, phenomenally high. 
1; l Sees nes, BG. New Zealand, a country as large as the United Kingdom, with but a million 
u $ 1 H population, has an annual export of raw products exceeding Twenty Million 
6 & || E ray rOPEKA & SANTA Pounds sterling. 
al AILWAY € > 
5 18 | OMPANY 
i ore . | New Zealand is rich in COAL, IRON, TIMBER, GUM, GOLD and SILVER. 
2 @ || PONS due June 1, 1914, from The Atchi i 
: | kaa m 1e Atchison, 
Wl cand Sant Company CONVENE Total yield of Minerals, One Hundred and Twenty Million Pounds. 
“aii eo PAID on and after . “11: . ; 
aa oe wee at the office of the Over Fifteen Million Pounds have been advanced by Government to Farmers 
is 19 from Fifty.» . New York City. and Workers for Improvements and Buildings at a low rate of Interest. 
) Gold ¥ F ‘ I cent. Converti . ‘ ; : 
ii M4 frome ¢ me The Railways, 3,000 miles, Telegraphs and Telephones, 80,000 miles, are 
wha Stee r cent. Convertible owned and operated by the State. 
am Pour pe Convertible Gold New Zealand has the highest wealth-rate and the lowest death-rate in 
a of 1909 _ the World. 
F \ ible Gold Bonds, To those desirous of making a home in a new country, New Zealand offers 
'e ms istant Treasurer. solid advantages. 
8 LONG ISL AND R All ROAD | . Excellent Steamship Services are run direct to New Zealand by the Shaw 
ey VE PEI NTURE BOND Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 
a ALR é Ss, 
ul The HALP-yravr » and the Federal and Shire Lines. 
4 %. in New y, oa NS,dve Ist June, ee 
ASHED on and afte Bonds, will be , read b 
PS per | re . \ ut the exchange of Full information is supplied free by 
rhigne * the ( inting House of the 
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a [May 16,1914. | 
RAILWAYS. FOREIGN RAILWAYS. —Con. BREWERIES, &e.—Con 4 
Amenicas RalLwars—Con. Present Closng | =—---— a * COMME — &c. : 
shes a ao ——ene am nt. || Name. Prices. | Shr Pd. Name. "| Closng Shr Pd —ton, 
Presents Name. Ret "Prices en ee —_—_—___ Prices. ime Ciosn 
Am nt. Prices 1,400, 000100; I od * Pit 
: a ateroceanie of, Mexico, .. | 35/17 Loo Brewery, Limited ...|19 1 | Y 1 verso co. t, Opt) » =| 
Bos x | 1,000,00¢ 100 Do Deb, Stock ....| 68 72 | 10 | 10 Mears, Limited ference .. a ob) Lie Pray Maiary ‘tall 
a N.O. TAP 'A’ é 11940 11015 3% By a ee (20aDeb.Stk.Red 82 84 | Stk/100 Do 4% Deb. Stock Red’ **’ | yt 76 8 5 iLo ar. House Ls |) 
11,048, 300) BS" B®. oocccees 6 |2980] Go se | , t6e,S66 100) YB Deb. ........ 97 102 | 10 | 10 \Nalder and Collyer's, L.Ord.| 143,44] 1 1 Ly. mas AS 
10,663) Do“C”.......... & |1940) 87 90 . tralian’ Riy.Bds.AandB) 61 6 | 10 | 10 Newcastle Breweri ee a) 1 iM ; ye 
CAENEEEND) Atehen, Ts ,SanFe | 1,000,005 . | Kansai 447 ist Mort. Deb.| 92 54 4\ 4 New Westminster Bre 8 9 1 stk 100 Mo en 
ort. . 4 (1995/38 100 360,00C| 10\La Guaira and Caracas.. 94 97] 4/ 4) Do 6% Preference +L. 2% 2 1/2 sp Assne % % || 
24,079,500) Do 106. yr. Ad ust. 4 (1995) 91 95 570,00 100) Do 5% Debenture Stk. 9496 | 10 | 10 Northmptn. Brew'ry,L..Ord. ze 4 4 7 Iner's Safe, Limited "| 54 |} 
74,823,000 Balt, and Chilo Pri ee re ——. ay weeeee 8 ’ 10/10) Do Preference 7" —_ & ¢ 1! 1/Ne posit, Ly i | 
en ae 1925) 94 36 ’ 0 Deb. Stoc cece} 88 1] 1/8. African Breweries Ora 6 — and & 4 | 
94,977 90C| Do 80-yrCorp. Bas. ry 1948, 96 93 | 2000,00C 10 Manila (1906) 5% Pref....| 34 36 | 2 6 pire Brewer's ees 2739 Ae 5 10 1) vA 1 Red. a | 
44,996,000; Do Sth. West. Div. 34 1925) 93 95 aoe Do 4% A Debs. ........| 77 “9 112 Threlfall's Brewe i Ora 3< 1 $100 $100 Osis Trust, L” 34.4 i 
43,260,000; DoPitts.Lake Erie 4 |1941) 883905 +880, 00C Do 4% B Debs. ........| 68 70 0 6% Pret’ Tt iio 4 oe oe te | 
GaN OK Ven of NI Gn. Mt. § (1987/120 25" | 2254.72 100| Mexican, Limited ...-..| 20 51 | Stk/100 | Watney ‘Combe, Heid ait Go. ct 3 lees th ts, Limiteds gan Il 
98724 OX dent Pac ist Mort. ¢ 1949) 954975 | 2054,10C 100, Do Ist Preference 8% ..98 100 | Stk /100 | Do Deferred Ordin 4042°1 4} cars (A. and F.Peary Lit if af] 
29,858,00C| hes andOhiolstMt. § /1939,208 11. | 1011,960'100 Do 2nd do 6% ..| $9 61 ary...-/ 2931 1 16 16 |Prices p. hi al 
48,129,000, DoGen.Coup.Bda. 44/1992) 96 98 2,000,000/100; Do 6% Perp. “Deb. Stk./110 15 | —— isin 6 | & Ri ae Sale lle, L weet |} 
$3,800,000 chic. andN. Wat. Deb § |1933/104 7 Seaeenteniuies, Contre. oe. Stk.’ 8% aa INSURA 100 100) pose yimp,L a @| 
§0836000| Jhic. Burl.and Q Bds i exico ons. 6 ane ag" | 
een a < Y- — 1 otto £9 teetion Gan Bds,| 25428 on Coane. 1, } Blode Jan. Four Milixetel, “2g a | 
| Panl,Ch.and LS1M § |1921)106 9 | *OU0 | §° Ist Mort. Gold Bds. 25)285 — : iver Plate Frey x | 
25,340,000 DoChic andP.lstM 6 (1921/106 @ | , £0,00C 100. Midland Uruguay (L.) .. 22 24 ‘Shr % Name. re i beara LOnd i tpi, | 
1,300,000; Do Wisand Minn. | | 1,149,887 100, Do Debenture Stock ea COC ___ | & Pres 4] ols PO D/e | Pref gr 
Ist Mort. ...... é liger|106 @ | 2690,00C) . .|Mscow-Windau Guar. 4% 84 87 | 950,000 12/ps.|Alliance Assur aan el ot ° lon, Ordinary...) hy 
48,841,000 Do Gen. Mrt. A .. 4 '1989) 974904 | }-485,890 10'Nitrate Railways, Ltd.’ 15414 | 450,000 12 ps. Do (N |) 20 2816 28) yd Schwer ; st a 
94,942,000'Chic., RockI., andPc. 2 11934; 75 80 500,760 ..| Do lst Mort. Bonds, 57104 6 | 990 906) g; pa. |Atlas pl onéacs 1, 1/)3gi4g i i f > i ee » Ene 9 m. Ord. -t ‘a 
16°158,000 Chie St Lou'andNO § [1951/11 14 | $00,000 10 N.-E. of Urngnay,L.,Ord. tS Se ee 100 100 |Selfridve: and | bl 
6,000,000) C leveland, Cinn.,etc. | eueninns 10 Do Oe Ws - kase~deens 122134} 100,00¢) 20 Brit ce wise L 10 24/| 8% 94 10 | 10 Sh. ridge a ad Co., 5% Debs..! 97 3 
|” Gairo Div....... 4 l1936| 86 89 $40 20 Northern of France 3% 16 17 | "go'000! 18/ps.|Gler: Med and Gu: dy| ghosts | 10 | 10 = Pref. Ordinary... 1 
8,780,00¢| Do 1Coll. Trt. Bde. 4 |1990) 80 e6 | , 94-34 20 Ottoman (Smyr‘ to'Aidin) 18494] 995'900) 106" |Ocminag Cotcan | oo, RP | a Slate f Ordinary re 
8966 000\Colorade Mid. let. 4 [1947| 18 23 | 1+267,552.100 Do4y 1st Deb.Stk.,Red.| 83 92 | 100,00¢! 16/ps. |Rmploye nion..) 10) 1/30 31 | 5 | § jgucres Htuited ai 
35,817,00C; Den-and R.G-ist On. 4 1936 85 &§ | }-401,425100 | Do 87, 2nd Do ....... 02 4 | “olo0clabdps| Rutnty and find.) 10) e6n7i| 6) § | Pa ad bikin 
8,316,500 Do Imp. a .. 1928 874903 1 13,580 .. Ottoman, Smyrna, and 200,000! 10 P Geaeine w../100 627 28 Si Slee t's ero, Limited | G Ha 
35,000,000) rie Prior Lien .... {1996 88.90 | 370s) 9p pomanaba Rly and fxt.%, 79 81 | ioe! 15 [QuAccFireand Lf) §\ 14/16 18) 1 | 2 istrand Hotel, I] 
35,885,000} Do Gen. Lien . 4 |1996 73 76 7 +100 10 Royal Sardinian ........ 12 23 | 200,000 Guardi: © ..../100) 7% 8 i On eee “Hy 
oon be ona. Mrt. Bas. 7 (1920114 17 con oan fe. D » Preference ....... 12 25 67,000} 184 ee > hae 10) 510 :04 12 | 12 Tele waph Be : ooo Lie HOH 
, en. Gold Bonds 4 |1952 94 36 6, oB.. 12:174} 150,000, @ps.\Law U ar.) 15; 3/11 1147 10 | 10 (Underground Flee hegedi ce, So || 
96,679,001 Do Gold Bonds. 4 |1955 31433) ] 210,700 100 Salvador Prior Lin. Db.8% 98 "00 ee ae W | 2 [Underground Elec RiyotLon| 3 | 
14,320.00) Do Louisville Div. 34/1963 76 80° | , 99200100 | Do Mort, Debs. §% ....|.77 79 | 78,000 @/pe.| D om 19 1) 7 74) | «| Do AF Ordinary. apse | 
30,000,020 Kaneas C. ist. Mrt. 3 (1980 69 71 3,000,000 100 San Paulo(Braz.) L. ... .:229 33 100000 Ooi pi sbebadnes 1 84 8 10 id Ur : o Incon 1e¢ Bonds ... 824% 
80,000,000 LakeShoreandMich. 3411997 85 88 000,006/100 Do5% Non-Cum. Pref../106 8 20,000! 24/ps a a. § 1 &2io41| 4 United Alkali, _ Pret. | Gl 
16,000,006) Lehigh Valley Gold 44/1940:103 6 750,000100, Do %, Debenture Stk./113 16 265,520) 120 | Li = Gen. L} 50; 8/23 2¢ i | i Trine Lankat P ions.) 144 4 || 
709,000| Louis.and Nash. Bds. 6 |193C 113 16 3,175,000) .. Sorocabana 44% oat. oo «| ou 35,862 20 Loma m., Globe} 10) 1/244254 i | Liv ; - Tobacco Co 36% Prt ‘ft 4 | 
8.000; 000) Do ist Mort Bonds | 728,19, 20 South Austrian........ | 4 1oe'eso| os — OB» occcces. | 25)124/54536,) 4 | 4 ye * Travers Asphalie &, ial clip | 
| _N.Orl.andM. Div 6 1930119 22 | $8056760) 29 Do Oblig. Red. 3 ..../ 943041 66,765) 16 |}on. and Lane. | 26) 2 324762] 10 | 10 |Waterlow an’ 8 ws) 2iiatH | 
6,199,000] Do Gold Trust. ... 5 {1951 106 9 | 2348720 20 | Do 1871 (Beries X) | 34:0 kee > Lance 10 | 0 |e eee ens Letra) sy | 
68,762,000) Do Unified Goid.. 4 |19¢ 97 93 | %00,00C .. South Manchurian ly 87 40,000 45/ps M eandGen...| 5 1) 2% 10/10) Dosen One ney ooo 1a | 
28,065,000 Manhattan Con..... 4 11900 93 3% Sterling Bonds Red... 963974 n one teccsscecs 25) 15.40 41 1 11W 1 38% Cum. Pref......... nt || 
$0,000,000 Mis. Kan.andTex iM 4 |1990 88 <0 1 200.006) 6 Taltal, 1. Ordinary ....| 6) 63 | 110°000 40/pe. IN. Brit. an M.'L| 10) 24) 4 44) 1) 1) "Dose Ged hit | 
20,000,000, Do. do and 4 |199C| 72 76 | 1,845,300. . ‘Trans-African $7. Bonds. 78 85 | 300,000) 45 |N rit. and Mere.) 25 6433 40] 1! 1 |Welford and me 
$3,000,000 Natl. Rail. of Mex. | .835,720/100 United of the Havana ..| 80 82 44.000) 22 ps. \Nowe Orn ++ =. + | 10; 1 8 93 elford and Sons, Limited. hal 
Prior Lien .... 44/1926 71 74 1,425,906:100 DoConsol. Irr. Db8tk. 8Y 107 9 | 309°755) \Poreice U. Fire.) 25) 3.329333 i 
94,709,000 Bods Cons, Mort. 41961) 48 60 1,000,00¢ ../W. of B. A. Mt. Bnds.6%103 5 | 689 290/| 10 {Royal Exchange..| st j100.evt 2 a = 
iu en 2 n if 
a soi 468 Opt [Bagel Lnearanes! 2 14siy 2 ELEC. L \ 
seamemel posite Gla Bin 34198 7 6 5.000)/ 4 | Doar Deb, Red st. hor 3. IGHTING & POWER. || 
eat ae 11998 80 90 _— 1) 3g 2%] 10 | 10 |Bournemo d Poo Ti | 
WG NY Orit Wes | BANKS AND DISCOUNT COS. | “#000, if" sun Lite “0707. | ip 2 Sted] otk eloolocarain Gonent Ree | 
7,283,000 \NorfolkandW Guiles 11981) 121424 “py eo eee | Yorkshire FandL) 6 pes 10 | 10 | Boo, Cum. Prefs | 
40,400,500| Do Ist Con. Mort. 4 |1996 97 99 Sen. - a. | shr Pa. 4 Clsng . DO ......0e00e. 1, 1l 115 10 | 10 jCounty of London { Ord 1] 
6,000,000! Dolmp andExBds 6 {1934 1254224] —_—_—* me | Prics. a i 10} 10] Electric Supply { Pret: | 














thasiesln. North. {190/7-21 100" 2 ; 3 |London Electric Supp Y ens 
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10912500 N.-PacificPrinr Liew « |1997/ 97499 | 90,000 @ [African Bkg. Cor. 10| 5 | 5 5 |Metro 
1O0LEEs00|W.-Pacitick rior Lien § 1907) $7499 1 secou0| 6 |Agricl Bofteypi, | | 4¢ & CANALS AND DOCKS. sik $100, pactrop, Flectric Bay ay 4s 
TP ree DovlOreen and Cal IME. § |1827\208 "6 | 200,00) 84, Anglo-Austrian --|/1208)1900)/154 4 eaeaiannae ce Sean tee ond Fewer ts 
2,584,000, Penn. Cons. Mort... 4 /1943100 3 100,00¢| 15 Anglo-Egyptn., Lj 18 | § 12 12, Shr Pa. Name.  Closng 100 $100|Shawinigan Water and 
14,000,060) Cons. Mort. Bonds 4 |1948'98 100 | 530,00C) 12 | Angio-8. Americn; 10! 5/8 8 é Prices. nn ay 
ere Pennsyl. Co. ist Mt 44/1921)104 6 JorKRU -- Bk of Athens Dr\100 {100 | £132) Stk | (100 [Birmingham MEE s cnacane 98 100 | §| § [St Jamesand Pal} all Elec. 
H 4,000' Do Girard Trust G. 34/1916'99 101 | 50,000) 17 | Bk. of Australasia) 40.; 40 \120 92 | 200 100 |Grand Junction Oanal...... 81 83 5) Do 77 Pref... 
12 365.000 Phil. and Read. Ext. 491947 98 100 20,00C; 8 |B.of B.N. America} 50 | * 16 78 Ps 10 |Manch. Ship Canal, Pref. 14 1g] 1/ 1 | Victoria Falls and Transvaal | 
786,000 Pitts. Cin.ete. G.Bds. 45/1942 104 6 | 87,000, 9 | B.of Brit.W Afrea) 10 | 74 73 tk /100 Regent's Canal and Dock |. 28 31 Power 6% Cum. Pref. .... 2x 
99,122,000 Reading oand Phil 12,555, 10 |Bnk. of Mauritius) 10 | 18 144154 | 20| 20 ‘Sues Canal Shares... .... 195 200] _5| 5 'Westminster Electric £3) & 
- | R. Gold Bnds, 1997 4 |1997) 975994 | 125,000 10 | Bk. of N. 8. Wales} 20 | 20 |:25434 SS — anoccs Loe 
68,557,000/St. Louisand & Fran. 4/1951, 78 82 | 150,00C} 15 |Bk. of N. Zealand) 68) 34/1041! 
en ommlae Cans Be wor Ms $ lieeshaetsee ‘oc Do Guar. Stock) Stk/100 |98 100 COMMERCIAL, INDUSTRIAL,ac FINANCIAL, LAND, AND | 
s ouis Bdg. ls 121424 000 3/ps i 
28,818 500 Southern Pacific. ... 4 |1949 9152 8 450,000! arelay a : ; 8 % 8t Pa. a et” nn INVESTMENT. 
59,143,000 Southrn Rly. ist Con § |1994/108 11 450,000 .. | Do B” Shares} 16| 4/1 i314 ar "Mame. Prices, rs | 
00,000 Tens & Pac tat ME & (0015p 6h] 20H Brit B Far Tove) | 8 | 8 18 | oh sateasnay Some T {1d (nee ante renee fol 
Union PacificistRid | 100,00¢/ 22 | Brit. of 8. America! 20 | 245254 ait a p Santas... .| 4a i 1 rgentine Land and Invest. 1 iy || 
| and Lind Grat Bds 4 /1947 100 2 | 200,000) 11 |Canadn Bkof Com|$50 $80 £21 2 \Agc 57 Cuan Johannis ..| 748) 7 | Argentine Northern Land 1g | 
36,736,375, Do 20-yr Cns. Bds. 4 |1927 93 95 | 175,000) 16 |Cap. and Counties; 50 | 10 |314:2 ak 39 | se 7% Cum. Pref. ........| 78 7% | 1 | Argentine Southern Land ..| 1g 16 |} 
| 60,000! 17 \Chartrd. of Indi a-<8 0 4% Irred. Deb. Stock.|| 77 80 | 5| 5 |Assets Realisation, Limited) 47$ |} 
7 ae ee | Austl and China| 20 | 20 |s2 64 oe ae | Art zn’ 8,Lab.andGn. Dwell.L, 60 64 § | 5 |Australian Agricultural . fe 8 
* Currency. 100,000} 6 {Colonial ..... 20 | 16 | 58 eh] 10 - \Amoc, Portland Goon ABtk./126 28 ose | Aust. Estates and Mortgage 9% 100 
iaiindilicashetiiaieamataiitiiomdasasials 60,000) \Com.Bk. of Lond} 10} §}2 3 10/10) Do ,7, Cum. eee es A at Stk {100 | Doe au te Deb. oo } 
eae -_ 300,000 * eek Steen ae ae fr = ’ | beak ap) Db. Stk. Ra. ee . . lane Mer. Land and Finance, 7 h 
| a et ustra } t. “ “Gli 
FOREIGN RAILW AYS. arr 1p = Imprl. of Persia| 64) $4) 74 H i 1 | Barker Gee Se Lia. ae a) 2% Brit. = AiwtnT and ba Ne | 
Present 526,084| 184\Lloyds Bank, L..| 50 | 8 |28329, 5 1 | Bleachers’ Association...... By>1 <4 1| 1 |British North Borneo Oo. ..| 2 {* |) 
: = Setne. Olosng | 125'90¢! 20 | Lic 4 ° § (podem. Limited . 23] 1| 1 (British South Africa.........% 2% || 
ALAR Prices. | 75'000! 8 Lu and Brazin,L} 20 | 10 (293:03} 1| 1 |Bovril, Ord. 2 | Do 5% Mort. Debs. Red. . 1 
& sa eee ee $0: 0001 6 a ae 20} 10 jidgisg} 1! 1) Do Def. 2.220002: 5] i | i |Canada Company OB || 
‘ a 100 | eee ee oe a | 
2,000,000 10¢|AntafChillland BolDtOrd 179 72 [Be-of Commerce] 10 | 10 haa) | + (ogres QemaPaee ==: | 216] eae [Opeeiaae Convorstion, bo | 
%125,00C/ 100 Argntn venture 47%,.,-.. 92 9% | 200,000) 19 |Lon. and Prov.,L/ 10) § |19920a] 1) 1 British Oil ret eke iis) ett} 3| 2 Forestal Lid “i bisss’ andilis| “tah 
90 10¢| oO , . Stk. 9 bee 120.000 20 |La. andR. Plate. L.| 25 | 15 149450 l 1| 7 ao Pree Mills... ma té i 1 Hade nD im r., andRy' Hy | 
Troon De o Deb. Sg 99 10) 1: 00 ofa La and 6.-Wet. L 4 | 4 48 Stk |100 | Do at? Red. Pret.......--| 8 an 1 1 |Internations Financial, L Seve 
See oe ior! = Bnd Deb, Stock ..| 87 88 | 700,00C; 214! iLCountyand Wetr! 20 e i2l422 : : — Portland Cement ..\?%21!x2 ’ 3 pane gas est. ¢ Eaypt L 4 ¥ 
Rese ot |, Do 8 Deb. Siack, ed. 108 1¢ | 196.006] 105, Lon-JointStock,L|100 | 16 |26'28)| 1 | 1 [Brunner jond and Co., Lid. 14 2 | ack |10p | peel River Land, etc, L.... 148 9 
306) 1 lear 8% ane war 81 83 | 110,00) 1s"! M.ofRng.and Wis) 50 | 5 l1241 10/101 De? - and Co.,Ltd. | Syetts 212 eee ae nd, etc., 1 ; 
gates] e Bolivar 87 re it tote] 25,884) 8 |Natal.. .......... 10; § ef ; 1/1 Calico bri eunenes rae i Pm , | , win Eves bento savccveseonl | 
8,000,900} 10C) io Pocioeunen =" nz 3 1B, S38) 8 | DO... 2. eeerees | 10 | 24) 2g ag] 10 | 10 City of otee tee mmaciatien ‘s iP Stk /100 | Peruvian Corporation ey th 
ESOSTETILOC| Do 4x Deb, Stock --..| 98 8 | $000) ‘TylNatl BEL of aypi| 20 | 2 ete" | ack laoh (OGM ag SBG,E: coe 2¢ ag | Stk |100 Do 7 Bret eens 38 8 
1000000. 10¢| B. Ayres and Pac. Ord. €5 96 | 300.0%] 74|Natl Bi. of eypi| 10 | 10 |:68i5" | suk 100 | ‘Do Bor, Pret, Ord “<..7.|a40 2 Debs. Rad. ...~.-. 9941004 
1,200, 00 hoc Do 6% let Pref,........ jente? | 02.000) 2 Neti Bank of India) 35 | 14/s14424] 10 | 10 | Do 6x ‘Cum. Pref. ‘| aa ij i Port Madryn (Argentine) | i 
1,000, 00¢ aie po 8s = Pref. ......| 90 92 ] 300,00] 13 [Nat. of N. Zea. L oF 4 y * Pd m. Ded and Co., Limited ..| 647 i 1 Pate 2 Argentine) Land i 
Foes, ore Do 43%, ped. Shack. ‘bik hie 2 luwaed Natl B.off Africa o'| 10'1118:2) 1 | 1 |Dick, Rerrvand on a et ae 
> 4 5 Jational Disco'nt! 25 5 | 7% 8 | > , b cccccecs| oe 
ira fm Ares Wenters Oru 38 | 4g Je Nae Proot Hoa 7S 10" [nus gclamma Rola Coin 8) aed Boat # 
6,122,031] Do €% Deb. Stock ---""| 93 96° | 220.478) 21 |Parra.2.7-2°* | $2 | 12 144624 | 81008100) | Do 6% Cum. Pref. ........|118 125 Btk |100 | Do 6% Guar. Preference . 1° 1 
a ise Oat Be ntine Ord. Stk./102 3 } 509,705) 14 |Stand. of 8Afr,L/ 20) § |: 11 1 | : [Basten cos nspaghene coool OD —r4 ey Ge. do oa 
gS) Bo Del Bock ia 7 33 | 60,000 14 Un. of Ausir, L..| 75 | 2 [860] 1| 1 |B 0. B = eat ee South Anstvalien at! 1b i 
966. 405100) Do 47, Pref. (Non-Cm jp 101 | £s0000{¢] «| Doins Suk pis! Scx'100 {6 100] 1 | 1 |Biey Bre Fj dimited ..../l% 181 ck |100 | ‘Do &% Cum. Pref 108 § 
asia ichent. Graguay Bast Bxt.| ‘s9'¢ Bic ze. 12 /Cnlon Tent ihe ® tigiza| | 1 (Bucligh Sewing Geen, Ord::\2hate] 22| 5 (Trust and Loan of Canada..| 04 
1,200,004 Ss grey Fe S : {2 nd., L100 154 eset y : aT f. .......| 09x w ele bees 5 Oa st se 
S es ar F ———_—— | vans (D. H.) ........ trustees, Exors. ete., Corp.L) 97 
oe 0010 Do 4% West Ext. Debs. | 83 85 1; 1 ‘Finetin Spin, andDbig, AOr 1 8 23 | 23 | Van Diemen’s Lan 40 
Staines eo Ord. Inc.| 144 A oes um. Pref... ib is 1| 1 |Western Canada Lando... ¢ # 
toraeioo] Do 391f... 2 |g 4 | SREWERIESA DISTILLERIES,| 1:)| 1s Forte, Borers and Gor Lat) The | — he 
Sotelo) Dost ind Pref. ------| 278 | aurPa Giowag |®H 100 (Goldsbroags, Mort Power.l.| 251 | FINANCIAL —TRUSTS. 
« sesees i j 8 
700, Dose Pret. ttie. lea pert  _—sMome Prices loulion| pope a4 87 | Stk 100 Alliance Investment, Pret, | © 
oe Do 4% lst Deb. Stk. Ra.| 8 87 } Stk /100 jAllsopp (Samuel), Ord. ....) 13 15° 10 10 \Gord Deb. Stock Red. 95 98 | Stk |100 |American Invst. Trust Pref./\¢° g 
3,700, Do44), and Db. Stk. Rd.) 81 83 | Stk 100 | DoS. Participating Pref. 23 26 on Hotels, Ord......... 34 38] Stk |100 | Do Deferred coves hSGAOR 
ese, te Nes ici Ge “4 |e poet poeta 46.42 | 10 | 10 d [Henry (Avand jand One L| $e | sa | 2 jAnglo-Ragsian Trust...) 
. lay, Perkins,10%0om. Pf.) 43 4Z] § lHo a4 Col. yand Oo., L} 14 15 | Stk |100 % Non-Oum Pref...) 3 & 
a gtval Ordinary.) 64 62 | ek 18 | De b. Stock. 6770 | 1] eee ae Oe. orn Gee rt | Siders suk {100 Arniy aid Navy Lave. 106 § 
Cc Mori, Debs 27” “fee tao | Stx 00 | De 4s atclif 84 Preference 100 | i| 1 | Do Pret Ord" ~. “Hoses | Suk (100 Bae Deter ee strat, Brel Ol 
: ~ Mort. Deb......... 102 § | ; was ae ee anv we 
ae ntre los Ordinary ....| 44 46} Stk 100 \mieckert's Brewery, i800.-""lazi 26 |'ao {109 impé. Industral Dw J} 98 10] St |100 | Do Deferred... 5-5 08 It 
‘Russian ¢ Nic Bas 85 88 10 | 10 \Bristol_ Brewery, Georges 16 17 10 10 lip Bub., Gut P remit L, : 8 Stk 100 — Ss Trust re! . 2 
{ Brasi | 85 86 } Stk 100 (City of Lon. Brewery L. Ord.) 13 16 | 10 | 10 [Lever Bree Le, §2 Prete | isacia | otk | ios 7? 
gitpretered "| sit | 10| 10 Disern Limited, “Share leita] §| & (Linoleem Memrroeansins, Isai | sex as 3 
eovces a mi i i } } : 
 Debenture Stock 26 27 i es \ouln yinness.A Bon and Co. = asin 1] § imereny Monetactaring, La) 106114 | ge 5 
erence ........ 140 45 1} a eee 4 
s ort. Bonds ....! S5c4g! § | § Hodgson 'sK ingston Brew, L.; ok Ob | bli inn a a oteeeses Pana - 
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TELEGRAPHS, TELEPHONES. 








# AL ~ Closngle, . : Cloan ; oh 
piNAncl N Prices Shr Pa Name. Prices Shr Pa. Name. Prices. Shr Pd Name. Prices 
- ame —EEEE - — = . . 129 } > 
. 3 10 Bir W. G. & Oo...) 1}#2 | 20 | 20 |African Steam Ship -«+-| 18.20 ]$100 $100 Amer. Teie. andTeieg Op. Stk 27 
Cang | 2410 : ; Babeock & Wileez,La., Orit 2 23 1| 1 |Argentine Nav. Co. Pref. . 8 7tk 100 Anglo-American Preferred. ’ 
om | x 1 I Baldwin's 54° Cum. Pref. liso Se} 1 1 Cunard Steam Shipping, | L., 16 8} 10! 10 a Submarine ; 84 9% 
1} 5 100 10 | 10 Bell Bros. 6% Cum. Pref. 11} 2 [8tk/100 | DoS Cum. Pref. ... 14 34} 10 | 10 D Preference 4.8 
Se | x 106 1! 1 (Blaenavon Co............. +4 42] 1! 1 |Elder Dempster Pref tale on | an (Direct Spar 10% Pref. . 74 8 
Rit! 18 1 1 | Bolckow, Vaughan and Co.L. 1's $x] 74) 74 General Ste am Navigation. Sy g) 20 20 Di EU 8. Cable, Ltd 4 6h? 
4 4 ii 1 112 Do. ae 8 8 Do 6% Preference ....... 74 yjStk 100 |Ea ern, L d ; Ls 
s + | eI 115 Brown (John) and © 0., Lia. th 1 1 |Furness, Withy and Cx Lfere[Stk 100 | Do & Preference wef 77 79 
al 5 8 5 § \Cammell, Laird and Co. ....| 33 § | 10 | 10 Leyland(Fredk.}andCo., Ltd ; 10 | 10 Eastern Extension, Ltd { 12a" 
2 2 || 100 5 5| DoS Oum. Pref. .. a 5% Cum. Pref ee Sa} WO | 20 |Great Northern of Cophg'n} 31 
7 510 1 1 Consett Lron, Limited ......, 74 4 § 5 |Mercantile Steam Sh ip, Ltd. 6 412 2 European, Limited 64585 
a i 7 Bullough,ld. 2% ce) 10 10 New Zealand Shipping, Ltd.) 144!£4] 1 1 Marconi's Wireless Telegr 
me E 1 1 Howard anc £ TS 16 one Oath ae —— + 1 ’ Vey r ; 
g 0 | 20 New Shariston Colls. L. Pref *. fC 1100 [Oceanic Steam Nav. Debs 08 F .. | > w York 7 44% Bonds 
in te 1 Partington Steel and Iron 10 10 Orient Steam Navigation 99h) | 10 10 | Re Ltd 18 
px 100 Theferre’ sj ” 6% Cum. Pref. . 14 4 [Stk 100 |Peninsu are and Oriental, Pf..112 25} 10 10 oS 3 rn T “y= Ltd {13g * 
it nium In a 0 Pease and Partners, L. Ord 13g § |Stk 100; Do De cover cess «(288 10 10 est India ar anama 2 (Co 
10 Ce et t, L...- 10 | 20 | 20 [Ronse , wi 4 Stk 100 Royal Mail Steam ........../95 1 
4 |) oS Railway eon Pred ar 944964 : ;. Pearece — ee “A SEY $Stke {100 Do 44 all Be Bt. rk “es 103 § 
2:3" | i 1 viway Investment, Pret..| 0? se 1s! &| Do6% Cum. 2nd Pref. ....\ 455 | 10 | 10 |Union-Castle 44% Cum. Pref. 
4 | + BS "Deferred ee . 80 § | § Rhymney Iron, Limited..... 2 & ss ls TRAMWAYS AND OMNIBUS 
‘ } ae jjway Shar Ce ee is 3 31 5 Do New . oe 6.2 
tt mi . Bo ae B Pref ror aga ee 18 a8 : 1 Vickers, Limited, Ora. . 1 Tr § 5 |Anglo-Argentine,Ss%c.letPf.! 49 4 
i 2 4 Plate Tru Font £8 81 2) pen eference Stoc 16 | . |Stk 100 Do 4% Debenture Stock 2 S4 
el . Rubber Plantations i Prt 97399] 1 | 1|Workington Iron and Steel ° as TEA, COFFEE, AND RUBBER 1 | 1 Bath Electric, Pref. Ord > & 
2* 5 100 Scot. od 1114133 1' 1 Do 6% Cum. Pref. ........ 3!322!3 _ 10 : Bou ay Elec . pply& Trms) 14 } 
ats pcx 100, Do De a .-| 0 6 2) | 2 \Anglo-Malay Rubber ....... 1% $j2° ,10 DO 6 7, | ref LOgll4 
4 Bus 100 Stock Conver ies Trust Ort. 126 29 20 | 20 |Assam Co. ... cveceeeee/49 SE [ote 10) po tt Deb. Stock Red...) 94965 
“lh m 100 Submarine Cont cn Invest NITRATE. . |S (ieee Peis 4 [8100 $100 Brazilian Traction. oA? 
. 3 um (0. Gand Ot 105 §| 5 British Indian Tea, Ltd 6g & |Stk 100 British « mbia Elec. Rly./111 1 
, e —— a [16 | 1| 1 Bukit Rajah Rubber Co. ":.| 5, ¥ |Stk 100 Brit. Elec. Trac. 67, Pf. Ordi 1451 
: — ——F : ! § te hetis orn ; 1 1 '‘Chargola Tea Association L. 23 3 Stk 100 n v 9% Lit I ef . 5 
’ — ° “a? & I=llx 2 9 aicutta, Limited 6 
.? § | 5 Colorado Nitrate 44 5 e il - ae — Faee coors ‘ OF a 5 | § \City of Buenos Ayres, Lid. { § 
ti GAS. 5 | 5 Lagunas Nitrate. si 1 4 Dari oling Co aoe 3 1 1 Lisbon Electric Tramways } Xe 
Sv ___| 5| 5 |Rosario Nitrate . ? 1/1 ee b cecesccocecees 4 Stk [100 London United 47 Dab Bey Ei 
% 4 ee a 4 $ Santiago Mtirate : 10 0 Doom Dooma icetaas  ce e 1173 { - ~ — ~ Tramw ays 63 4 
ls 4 : 61 _ 66 caper itty = ie ei — i y i ( l Qvs 4 Nati nal Steam Car (19! 3 ? 
pa i liner and Dubin | ete Setar at fb) 8 [Pare Rlect fin and Lgttag of « 
bi Brent! ford Gas +++ (60 69 OIL. 1| 1|Highlands and Lowlands.. 2; 3} 1 1 Provincial Limited i : 
| . “(British Gas Light .. Biock.. a. 7 a 1 1 Java United ee te a ; 
i 100 Commercial 4 7 Cap. BLOCK.. 27° T) 1 |Angio-Persian 6%Cm.Ptg.Pf.; 14 Aj 10 | 10 \Jokai (Assam) Tea, Ltd. ....173 _ 
! th Deo 5: eee aovere"l os 8 i i a. oe, te i] 11] 1 Jorehaut Tea, Limited | .. 23 3 WATERWORKS 
| - 190 Continental Union, L...... i. 4} 1) 1 |Burmah Oil . silobe 4!1739 ls} 1] 1 Kepitigalla Rubber Estates ; ; = ° 
10 10 Ruropean, Limi = as “a 4 1/ 1 |California Oiifields |. 1} 1 ‘Kuala Lumpur Rubber 34 y 
ek 100 Gas Light and Coke Ord... "26 73 1 |\Commonwealth Oil Pre. Ord. 1 1 Lanka Plantations Ltd, .... ; ? § 5 Alexandria, Limited....... 124 J 
fer 10) Do Sy, Maximam ea al ak Kern River Oilfields } 1| 1 |Lebong Tea, Limited ...... If; [4] 20 | 20 “Antwerp, Limited 64384 
oS Hong Kong and China. a 4 7 Lobitos Oilfields soccee, Ata 2) | 2 |Linggi Plantations... . 62) 8| 8 City of Bt. Petersburg, L. . | 
th 100 mperial Continental ......)L08 6 , $10 |Mexican Eagle cs. £} 2/3929 1 1 |Mabira Frst. (Uganda) Rub & [Stk 100 Colne V alley A 10% Ordinary}25 7 62 
ou "5 Mata and Mediterranean, L 43 - \Pac fic Oilfields ........ b 1| 1 |Malacca Rabber Plantations 44 5 0 | 10 Cons. of Rosario, Limited 4 4 
100 Oriental, Limited ......---- m in : aes jer Oi] and Pipe Line| + 4 1. 1 \P.P.K. (Ceylon) Rab. Este @la}10 10 E. Surrey B (max. 7%).... 1 4 
. "§ Ottoman, Limited . .. 1 ; K wal Dute h Co 514 } 1| 1 Perak Rubber Plantations % 4)10 7 Kimberley, Limited ...... 64 3 
b § Prim tiva Gas Ce o.of B. Ayres 6 Bs 1 Bivell” ‘Transp rt and Trad. . 54 ve] 2 | 2/ ‘Straits Settlements(Bertam) 4 7) 20 20 Montevideo Shares ........ 4 28 29 
11 South Barracas (B. Ayres) |, °5,7*1 10) | 10/ \Spies Petroleum ..........-. Lm S| 2 | 2 Sumatra Para Rub. Pints... i [Stk 100 $8 Essex, 1861 (10% max.).... 1235 § 
i 100 South Metropolitan Ord. ...|108 412 Trinidad Oilfields cane ...! $4 dal @ | 2) (United Sumatra Rub. Esta. % 41 6 6 Tarapaca, Limited..........| 43 5) 
| rr) Toscan (as . esoey © 
“a “~ 64 i iat eat > sa ss ss —_ fle 
eee een ee iain ia at 
: | deare ice rellow kinds ; ccasionally firmer, and black 
R, C ntinued from Page 1164. deare r arse vellow kin of also ™ sal ( a os hs : 
ih || edged Tahiti went without material change since previous 
0 supply auctioned ruled steady. Brazilian |. uctions 
4 | rn tal 13,030,000 bags, against 10,789,000 last year. METALS.—Tin firmer. Cash closed £155, and three months 
42 | 1 r, July sold, 42s 3d to 42s 44d; September, 43s ; {156178 6d. English ingots, £156 to £157. Copper steadier 
e.ck | : } . , ; : , 
; ly |) I ber, 448; March 2448 6d. Cash closed £6 35S; three months, £63 17s 6d Ele tros, £65 5 
i SPICE quiet. Black gapore pepper, August-October, sellers, | ,,, £65 15s. Sheets, £78. Lead firm. English, (18 17s 6d 
4 || gid: white, 83d ; Munt ok, ‘Sid | foreign, May, sold, £18 tos; June, £15 Ios SI elter quiet. Ordi 
i a JUTE flat. Native first marks, May-June, value, £33; and | nary brands, {21 7s 6d to f21 12s 6d, according to position. Iron 
+3 \ugust, new crop, £31 2s 6d | firm. Cleveland, cash, 51s 74d. 
aa M 3 . 
EEMP ste ady, quiet. 750 bales E. ., June-August, sold. £ 30 ; | LONDON CATTLE MARKET.—Mav 1; 
ee | odG.S., ditto, {22 15s, and buyers 
SS r : => . ish Animals. Per 8 lbs sinking the offal 
a RICE BRAN, “ o tons Rangoon, afloat, Liverpool, sold, 72s 6d ; | British Animals . ; 3 
| | ane 2 Os, Hoag €, 75S, ex ship. 6d 68 Inferior beasts............seee0- : 10 Prise cheep Or ear el Dele : o 
i Y May, done, 66s 6d; August, 67s 6d to 68s; | Middling ditto..............00+- I SEN vedas dscscacneaces 
| SHELLAC « ' May, done, 66s 6d; gus : Seles ditto : cccccesccccsconcese S 3 f MEMS G00 . ccccccccccccccece 7 8 
ia Uctone a : 2 Rataniat GROG cdc ccesccccecccee « 4 Of} First ditto ............scceeeeees 8 8 
4 BUBBER « quiet. Plantation, spot, crepe, value, 2s 53d; | Middling ditto..... seaeseaecses i We EI IR otcncsccacdsixcsses os 
oii . e hard Para. 2s o4 
[|| fii =¢ fre hard Para, 2s o}d. LONDON POTATO MARKET.—May 14 
a | SHELLS (M _P |—The third sales of the year were held | Per Ton. | Per Ton 
100 | Moderate supplies were brought forward and experi- | A i cd £317 6 | Kents .... mma we Ss 
. ! edafairdemand. White descriptions realised firm to rather | King Edwards ...... ....... 4 26 
1 || 
14) 
| PENNSYLVANIA RAILROAD 
Se || THREE AND A-HALF PER CENT. TEN YEAR 
= | | 
HI CONVERTIBLE GOLD BONDS, DATED 2nd | 
3% | OCTOBER, 1905, | 
a | | 
9 |) Holders are notified that the COUPONS of the | 
‘is i] e Be ¢ June next, will be PAID at | 
se | the Excha 99)d. pe lar, at the Financial | 
aM) z e ( pa Loadon, the London | 
a” i k Bank | t 5 Princes street, E.C. | . 
t aminate | Must be left three clear days for | A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 
i one ae ist be made between | An Ideal country for the farmer, the percentage of grain and lambs being 
4 » lent 2 phenomenally high. 
04 © Lon nts Bank Limited, } 
i | street, London, E.C., New Zealand, a country as large as the United a — = a oo 
14th Ma we i 
population, Es an annual export of raw products exceeding enty 
§ ing. 
. THE ATCHISON, TOPEKA & SANTA | Pounds sterling LD and SILVER 
‘ PE RAILWAY COMPANY, | New Zealand is rich in COAL, IRON, TIMBER, GUM, GOLD an 
? cPOme : 3 Million Pounds 
1 . eJ 1914, from The Atchison, undred and Twenty Million , 
t ek ot at, Same She, iota, Total yield of Minerals, One H . y . 
4 hat date upon presen ; a oo apt Over Fifteen Million Pounds have been advanced by Government to Farmers 
s pany, No.§ Na Ne w York City. ne and Workers for Improvements and Buildings at a low rate of Interest. 
; a B u Fift r cent. Convertible The Railways, 3,000 miles, Telegraphs and Telephones, 80,000 miles, are 
i yee is 
ea ‘ cent. Convertible owned and operated by the State. nee 
7 No. 10 from. New Zealand has the highest wealth-rate and the lowest death-rate in 
our pe Convertible Gold 
snes, Issue of 1909 he World. 
5 No. Strom Pour per cer tible Gold Bonds — . f making a home in a new country, New Zealand offers 
: {1910 8, To those desirous of m g ‘ 
a K. COOP} tar as solid advantages. 
2 aeeaee aeons senda taht Services are run direct to New Zealand by et ee 
; ONG ISL AND R \ILROAD Savill & Albion Company, Limited, New Zealand Shipping Company, Limit 
‘VE PER CENT. DEBENTURR —_ | ; 
ot , a | and the Federal and Shire Lines. 
r e HALP-YEApRY . ee 
0 in New ‘ AR LY ( INS, doe Ist June, , ; 
? ‘SHED on and after the, Bonds, will be Full information is supplied free by 
5 , ; eiter that t the exchange of 
, al r at 
3 af wt the Counting House of te THE HIGH COMMISSIONER FOR NEW ZEALAND, 
: } DE , inster, London, S.W. 
é y ak OBERT -ENSON & CO | 13 Victoria street, Westm ’ 
4 rasa { 
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THE STOCK EXCHANGE. 


ine ee NOTICE. 

embers 0 Stock Exchange are not allowed 
to advertise for business . or to issue 
to persons 


Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Committee, 

Members issuing Contract Notes are required to 
use such a form as will that the words 
“* Member of the Stock Exchange, London,” shall 
immediately follow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the of England, 
or obtained on a) cation to 

EDW SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange, London. 




































THE ALEXANDRIA WATER COM- 
PANY, LIMITED. 


Notice is hereby given that the THIRTY-SIXTH 
ORDINARY GENERAL MEETING of the Share- 
holders will be held at the Company's Office in 
Alexandria, on THURSDAY, the 28th May, 1914, 
at four o’clock in the afternoon, for the transaction 
of the ordinary business of the Company, pursuant 
of the Act of Parliament. 

The Transfer Books of the Company will be closed 
for 14 days immediately preceding the Meeting.— 
Dated, Alexandria, 25th April, 1914.—By order of 
the Board, 

H. R, C. BLAGDEN, Manager. 


J.G. WHITE&Co.,Lta., 


9, Cloak Lane, Cannon Street, E.C. 





Civil, Mechanical, and Electrical 
Engineers, General 


in any part of the Worid. 


New York Correspondents: J.G. Wuire & Co., 
Incorporated, 43-49 Exchange Place, 


Telephones: 3306, 7 & 8, London Wall, 
Central. 


Telegrams: Whitterick, London, 
Buenos Aires Office, Chacarita. 
Codes : {neon Union, Lieber's Ar. 
* (| A.B.C, 5th Ed., Bedford McNeil. 








ROBINSON 


E. A. WALLERS 
(Chairman) 


Total Working Revenue 
‘Total Working Costs 


Working Profit ee 


‘The Net Profit for the year was 








£950 14 11 





£112,482 4 11 
1,475 16 11 


£111,006 8 0 





Less 










The Profit unappropriated was 


Leader .. ee ee ee 
South Reef ee ee 
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bes islam 


| Banks, &r.— Continued. 


| 





THE ECONOMIST. 





THE 


ANGLO-RUSSIAN TRUST, 


LIMITED. 
HEAD OFFICE: 6 AUSTIN FRIARS, LONDON, E.C. 


CAPITAL PAID UP - £1,000,000 
44% DEBENTURE STOCK issued £500,000 


THE TRUST IS AN ISSUING HOUSE 
DEALING PRINCIPALLY WITH RUSSIAN 
GOVERNMENT GUARANTEED RAILWAY 
AND MUNICIPAL LOANS. 

THE TRUST DOES NOT UNDERTAKE 
STOCKBROKING OR DIRECT DEALING 
WITH ANY SECURITIES WITH THE PUBLIC. 

A List of Sound Russian Securities, 


| showing yields of 43 to 63 per cent., for- 


LON 
2 Bank Build 


ee 


Amount unappropriated at the end of 1912 was ma 


warded free on application. 

COPIES OF THE LAST ANNUAL REPORT 
AND FULL PARTICULARS OF ISSUES AL- 
READY MADE MAY BE HAD EITHER AT 
THE HEAD OFFICE, OR FROM THE 
BRANCH OFFICE IN SCOTLAND, 18 BST. 
ANDREW SQUARE, EDINBURGH ; OR FROM 
THE IRISH AGENCY, DAME HOUSE, DAME 
STREET, DUBLIN. 


THE ROYAL BANK OF CANADA 


Established 1869. 


or Seb Sato0e 
Capital Paid-up ° ee 
Reserve Funds . . $13,570,000 
Aggregate Assets .. .. $180,000, 
Head Ofice: MONTREAL. 
H. 8. HOLT, E. L. PEASE, 


President, Vice-President and General Manager, 


— OFFICE: 
n 


gs, Princes St., E.C. 


W.M. Borsrorp, Manager. 

James Mackiz, Joint-Manager. 
340 Branches in Canada and Newfoundland; 28 
Branches in Cuba, Porto Rico and Dominican 
Republic. Branches in British West Indies: 
BAHAMAS, Nassau; BARBADOS, Bridgetown ; 
GRENADA, St George’s; JAMAICA, Kingston, 
TRINIDAD, Port of Spain; San Fernando. 
Branch in British Honduras, Belize. BRANCHES 
IN BRITISH GUIANA—Georgetown and New 
Amsterdam. NEW YORK AGENCY, Corner 
William and Cedar Streets. 


GOLD MINING CO., LTD. 


(Incorporated in The Transvaal.) 


| CAPITAL, £2,750,000 IN 550,000 SHARES OF £5 EACH. 


DIRECTORATE : 
E. J. RENAUD H. ECKSTEIN 
R. W. SCHUMACHER 8. EVANS 


Extracted from the Annual Report for the year ended 31st December, 1913. 








iy “hie. de £1,195,913 2 2 
a dt laden 471,120 14 9 
ks. abe al _ £724,792 7 5 





j The Dividends declared during the year (No. 42 of 8 per cent. and No, 43 of 7 per cent.) amounted to.. .- . 


The following amounts were appropriated from the Profits :— 


for Equipment. = : 
46,576 0 Q@ Annuity paid to Government in respect of Undermining Rights. 
64,955 10 0 Profits Tax due to Government. 


Unclaimed Dividends forfeited, 


Total Leader and South Reef in block ground .. 
Estimated tonnage as recoverable from old workings, stope and shaft pillars 


- ee ** e* ** ee ee ee se ee ee ee 


The Payable Ore Reserves at 3lst December, 1913, were estimated as follows :— 


ee ee ee °* ee oe * « ee 
- 
*e * e« ee ee. ee . 7 ee 


** ee * * *- 


ee ** ee e- os ** * * 


In addition to the above, the re-estimate of available Main Reef gives a tonnage of 772,900 toms of payable ore at 43 dwts. 
(18s. 1d.) per ton, of which 130,100 tons are in the form of packs of broken ore, used as temporary supports in the workings. 


Full reports and accounts may be obtained from the London Secretary, A. Moir, No. 1 London-wall-buildings, B.C. 





and packs on 
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_/May 16, 1914 

COMMONWEAL7, 
BANK OF AUSTRAY 








GUARANTEED 
* ¢ AUSTR, 
Y THE 2 as GOVERNMp, 
Branches and Agencies throughout 


Australasia. 
Bills negotiated and ‘ 
of Credit Issued. Ren 
Current accounts opened. Deposits ace. 
fixed periods and BANKING BUsINpes 
description transacted with Australis. 
Savings Bank Department. 
a at 2,000 Post Offices throughout An 
ial facilitie the remit ‘of co 
Spec aciiities for be anita ot Sets —_— 
London Office: 36-38, NEW BROAD sy V 
C. A. B. CAMPION, Mana | 


RUSSIAN & ENGLISH Bay 


28, NEVSKY, ST. PETERSBURG. 
Capital authorised and fully paid up, £1, 
Reserve Fund, £126,000, 
English Members of the Council of the Bank- 
Lord Balfour of Burleigh, K.T., Rt. Honble, 4: 
Chamberlain, M.P., lan H. Amory, Jp. 
The Bank transacts every description of 
Business ; collects Cheques, Bills, Docume 
Bills in all parts of the Russian Empire. Under 
the agency of Banks, and the purchase and gb 
Russian Stocks and Shares, 





llected, Dratts ana? 
(lances cabled or m 

























London ( Boulton Bros. & Co., 39 Old Broad St, pg ‘ 
Agents ( Lloyds Bank Limited and Branches f 
Telegraphic Address: Britorusse, 8t, Peters; ‘ 
oe _ ' 
THE BANK ; OF ADELAI Lae 

Incorpora ct of Parliament 
(noorPitborised Capital, £1,000,00. Fi 

Subscribed Capital, £625,000. 
Paid-up Capital ...........seeeee. £500,000 

Reserve Fund ......scccesccseeees 510,000 oF 
£1,010, M 

Uncalled Capital. ..........0ss.0 125,000 

Reserve Liability of Shareholders 65, 
£1,160. \ pal 


LONDON OFFICE—11 LEADENHALL ST, 
Bills on Australasia purchased or collected, 
Drafts issued and Remittances cabled. 
Deposits seeeien Se ae periods st raw 

ascertain application. 

- ed on ePP-RCY ARNOLD, Manag, 





COMTE F. DE FERRIERES 
H. C. BOYD 


Per ton based on 
tonnage milled, 
£115 9 
ou 1 

£1 1 8 

Nee ene 
8,085 16 1 
348,996 18 1 


21,047,082 14 2 
£412,500 0 0 
—_——_ ae 


£523,576 6 2 
——— 





Value. 
Tons. dwts. §- d 
** 300 102 42 10 
e ee 99°20 11.1 “7 
105 «64 1 
oe 538,500 105 | 
ee *- 469,100 
1,007,600 
ee 


—_ 


